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| same account may be made. | 
| of the United States, although the further sum of £200,000 || 
7 16, 17 and 18 CORNHILL, E.C. | withdrawn yesterday is believed to have gone there, is || 


'is thought that the Bank of England will not be called || 
| upon to furnish any large amount, especially as the Bank || 
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HE MONEY MARKET. ] 


| Ow1ne to the abundant supply of money, discount rates 


drooped a little during the early part of the week, but || 
later on the withdrawal of £500,000 for Germany and of 
a small amount for the United States caused them to 
harden again quickly, and 44 per cent. is now the || 
quotation for the finest three months paper. The gold 
shipment to Germany is understood to be in connection 
with the recent issue of German Treasury bonds in New 
York, and itis not improbable that other withdrawals on the 
As to the gold requirements || 


| 


of France, which can better afford to part with the metal | 


Irae erect a ei | 
| —her stock of gold now amounting to about 914 millions, 

'S. as compared with only a little over 76 millions at this | 
time last year—is being drawn upon. But it is impossible 


tosay in advance what demands the States may have 
to make upon the gold stocks on this side, while it is 
certain that if the Bank has to part with any appreciable 
amount, it must raise its rate, even although it is 
announced that a million in gold is being shipped here 
from India to pay for silver purchased for coinage. 
Consequently, the banks and discount houses are less 
inclined to compete for bills than ever. The Bank is 
understood to have been borrowing in order to reduce 
outside supplies, and these will also be drawn upon for 
the payment of instalments of the Government and other 
loans. But, on the other hand, the Government dis- 
bursements are on a very heavy scale, and as it 18 at 
present the Bank that is ministering to the Govern- 
ment’s needs, the effect of this is that the market is 
being constantly fed with the Bank’s money, and 1s, 
| consequently, all the more difficult to control. 
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|| LONDON MARKET RATE Compared with FOREIGN MARKET 
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Subjoined is our usual table of current rates :— 
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IRRESPONSIBLE ELECTIONEERING TALK. 
Enetanp will scarcely look back with much pride 
on the General Election of 1900. Sprung suddenly 
upon the country, it has been marked by the lack 
of any real dividing issue, and by even more than 
the usual claptrap which popular electionesring seems | 
inevitably to generate. On one phase connected | 
with this latter question we wish to say a word. There 
are few more baneful features of political strife than to 
seek to exploit national feeling for partisan objects. | 
History, to be sure, is full of such instances, but there | 
is not a single case in which this thing has not wrought | 
harm by engendering what the Greeks called “‘ stasis,’ 
and which we might name by the word disruption. To | 
tell you that you are a traitor and enemy of the country | 
because you differ from me as to what is good for | 
the country is to falsify issues, and to rouse the most | 
dangerous kind of feeling. Many honest men have in | 
the past been made traitors by such charges. In 1774 | 
there was not a more loyal subject of the British Crown 
than Benjamin Franklin, but the outrageous abuse | 
heaped on his head in the House of Lords converted | 
him into the “rebel” in 1776. We do not, of course, | 
say, or hint, that the abuse of the large number of | 
people who do not admit the infallibility of the Govern- 
ment will lead them into any anti-English policy. 
But we do say that to speak sneeringly and passionately 
of such persons as “ traitors’’ and ‘ pro-Boers,’’ and to 
declare that any vote given to a Liberal or Labour can- 
didate is a ‘‘vote given to a Boer”’ is to import a very 
bad and dangerous element into our political life. The | 
most extreme opponents of the war have opposed it | 
because, in their judgment, it would injure the true 
interests of England. Such persons may be right or 
wrong, but at least, their solemn asseveration has a 
claim to be respected, and their patriotism is at least 
entitled to as much credence as that of the Jameson 
raiders or the rowdies of the music-halls. 

And the folly of talking of the critics or opponents of 
the war as ‘' traitors,” and of denouncing Liberal voters 
as all giving their votes to Boers, is very manifest in the 
light of the election returns. The Liberals are in a great 
minority as, of course, we all knew they would be, but 
it is a minority which cannot be scoffed at, and which is 
much stronger in the country than the actual numner of 
Liberal members elected would indicate. Upto the time 
of writing there have been 340 contested elections ; 
the Uniouists have gain-d 209 and tha Liberals only 
131. But the number of votes cast for the Liberals has 
amounted to 1,374,000 as against 1,586,000 recorded 
for the Unionists. From these figures it will be 
teen that not far from one-half of the voters who 
bave actually record: d th ir votes are Liberals. If we 
are to accept the foolish catchwords uttered by pas~ionate 
e frivolity,” we must 
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| those who cast these votes are traito 
| abuse was hea 


| posterity on that ill-starred enterprise? [s 


the rule of the soldier and the bureaucrat. 
| the innuendoes as to the “traitorous” character of those 


*| the Ministry presented. 


'reference to the latter attitude? 


| Opposition as a whole. 


| 
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conclude that nearly half the ¢ cs ee 


= at a time of feverish Sentiment, is com _ 
raitors and “‘ pro-Boers.” We were ieldeies . 
country was united in favour of the Governme that ‘the 
then, appeal to it a year before the ae Why, 
When the appeal is made we were first told th “pel 
adverse or even hesitating response would j; at any 
make a bad impression in foreign countries ‘ae 
were next told that every vote cast for a leirs a 
vote cast fora Boer. Considerably over a milli eae 
have been cast under these circur Phen: 


: nostances for Liberal | 
and Labour candidates. Does any rational — 
calmly thinking over the situation, seriously assert that | 


rs? The same 
ped on those who opposed or criticised 


the Crimean War. What is the deliberate judgment of 


ountry, though a 


it not 
genera- 
he pre- 
wrong in 
ce of free 


just possible that some historian of the next 
tion may say the same of some critics of ¢ 
sent war? Even though the critic may be 
the main, is not free criticism of the very essen 
institutions? Is the critic to be barred out from public 
life ? Were that possible, the free element in our in. 
stitutions would not be worth many years purchase, 
and the rule of the elected statesman would give way to 


In a word, 


who have voted against the Government are ethically 
false, and are made to look absurd in the light of ths 
election figures. ‘ You cannot indict a whole nation,” 
said Burke. Nor can you charge half a nation with 
being what you please to call “traitors” or “pro- 
Boers.’’ Everybody will be ashamed of that nonsense 


| in a few months’ time. 


The absurdity of the accusation becomes the more 
apparent when it is seen that, roughly speaking, the 
Opposition presented no clear issue beyond that which 
The Ministers said in effect, 
‘‘We have practically conquered the Boers, and we 
mean, for the sake of the future peace of South Africa, 
to annex their two States.” The Opposition, as 4 
whole, said, ‘‘ We are not satisfied with the way you 
have conducted affairs, but afver what has taken place 
we believe annexation to be inevitable.” On what 
possible ground can the cry of traitor be used in 
It is not a ques 
tion of individuals who put themselves in commu 
nication with Mr Kruger or Mr Steyn, but of the 
Yet, ‘‘every vote given to 4 
Liberal is a vote given to a Boer’’—and that while 
Mr Morley himself accepts annexation as a necessary 
policy. It is impossible for us to condemn too strongly 
such methods, which we hope will die out with the 
passing away of this not too dignified election. This is 
no party question, it concerns vitally the future ¢ 
popular institutions. Weare quite aware of the _ 
that, from one point of view, politics is a kind of game, 
and that much may be tolerated within the rules of the 
game. But among the things not to be tolerated - 
wholesale charges sought to be conveyed in meaning “a 
catchwords concocted to tickle the ears of « 
groundlings. This sort of thing lowers public ag 
obscures all real political issues. Besides, as we | = 
said, it lands us in ultimate absurdities, for it z 
impossible that half the people of a country — 
traitors. If it were so, we should be on the very Dr 
of revolution—but we are not. 
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THE GOLD M NES OF QUEENSLAND. 


(From our SpeciaL MINING CoMMISSIONER.) 
Mevpovurne, August 19, 1900. 


IL.—CHARTERS TOWER$.-THE BRILLIANT LINE OF REEF. 
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blocks of payable ore, which = wy for . Indeed, 

ture to say that in all these five mines there is at 
Soaps nt moment enough ore in sight to pay dividends 
Ser, ihe market valuation of the shares, which is a 
oy nomenon rarely met with in mining. To moralise on 
this, I would remark that the contrast between, say, a 
dozen mines at Charters Towers and Gympie, with 
actual value in sight equal to their market capitalisation, 
and a dozen of even the best West Australian mines, with 
a value in sight equal to not one-tenth of their market 
capitalisation—to say nothing of the management, which 
in Queensland is capable, and in West Australia usually 
either dishonest or bad, or both—is one of the strangest 
anomalies in the mining world. And yet the sound 
shares remain neglected. _Who in London has ever 
heard of Kelly’s Queen, or No. 2 South Great Eastern ? 
and who has not beard of and dabbled in such compara- 
tive rubbish as Peak Hill, White Feather, or Star of 
Gwalia? The public is an ass. 

The principal interest at Charters Towers is now 
centred on the Brilliant line of reef. The one rich 
chute on this line, lying in a well defined direction, has 
already yielded dividends of much over a million sterling, 
and recent developments at a vertical depth of about 
9.000 feet show the ore to be as good as, or even better 
than ever. The chute of rich ore is probably about 
700 feet wide, and lies obliquely across the angle of dip. 
It was first encountered in the Victory at a shallow 
depth, and then-—deeper and deeper—in the Brilliant, 
Brilliant St George, Kelly’s Queen, and Brilliant 
Central. In the latter mine it is shown to be of high 
value at a vertical depth of 2,000 feet, and I doubt not 
that it will continue on into the Brilliant Extended, 
Bonnie Dundee, and Columbia, in which latter area it 
will probably be found at 3,000 feet deep, and as good 
as ever. In fact, this chute of ore is one of the finest 
and most certain ore bodies I have ever seen, and | 
am not exaggerating when I tell readers of the 
Economist that there is still money to be made in the 
mines now working it. 

The mines not on the direct line of the chute, although 
owning plenty of quartz, are still unfortunate. A corner 
of the chute passed through the Brilliant Block. This 


| has long ago been worked out, and no payable stone has 
since been found. The Brilliant Freeholds, Brilliant 


Deep Levels, and Phiebe have also not yet got anything 
of value. With regard to the mines actually on the 
chute, the Victory is now nearly worked out. ‘he 
Brilliant is in a similar position. It has paid about 


| £600,000 in dividends, but in a few months all its ore 
| will be exhausted. The management is sinking the 

main shaft, to explore if, perchance, another reei lies’ 
_ underneath the Brilliant reef. The shaft has gone down 


& considerable depth already, and several reefs, or 
formations, have been passed through. These will be 


| driven on. Should a payable reef be found here, beneath | 
the Brilliant reef, it Will revolutionise, not only the 
| fortunes of the Brilliant mine itself, but of all the mines 
| on this line, and there will be a veritable boom at 


Charters Towers. On this matter I can only suspend 
judgment, but evidently the shareholders in the Brilliant 


| - confident that a discovery will be made, because 
they put a value upon their shares of 12s, which, were it 
_ hot for this, would be worth less than 2s. 


© next come to the Brilliant St George. A very 
careful re-examination of this mine leads me to the con- 
clusion that my estimate of 1898 was an accurate one. 
assumed then—if I remember correctly—that the mine 
ar pay from July 1, 1898, £7 a share in dividends 
e1 ore it was worked out. Since then it has paid about 
>.» and I feel certain that there is a profit of at least 
ee £5 13s stillin the mine. Looking at it 
is at } © point of view of ore in sight, I can state that there 
mine — eight years’ work, probazly ten years’, in the 
ars seaiee that the mining expenses of the St 
naae Which are about 18s a ton, including develop- 
it aoe satisfactory, but the handling of the ore after 
ms = the surface costs nearly £1 a ton, and is far 
‘gh. I believe that the type of boilers now in use 

18 bad, for one thing. Shareholders should 


the 
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Fe  cainiaeiaial ; ; 
\undbam Mines as all containing already developed 
y . 


strengthen the directors’ hands by insisting that these | 
unduly heavy crushing costs must be put a stop to— 
even if it means spending money to obtain the greater 
efficiency, At the present price of 63s I do not consider 
Brilliant St George shares are over-valued. The next 
mine 1s Kelly’s Queen. It is now becoming worked out, 
being of very small area originally, but has been very | 
profitable. The dividends to date have been about 
£150,000, and there is still enough ore in the mine to 
make the shares worth 9s or 10s. _ 
Below this is the Brilliant Central Mine. Two years | 
ago, when I inspected it, the workings were on the reef, | 
but they had not reached the chute. Now they have | 
done so, and 2 quantity of magnificent ore has been 
exposed. I walked along one drive 500 feet long, and 
throughout this length was a reef varying from two to 
seven feet thick, and as good as anything ever found 
in the Brilliant or St George. And this, too, at a} 
vertical depth of nearly 2,000 feet. Above this drive 
300 feet of ‘‘ backs” stood intact. It is as yet too soon | 
to accurately gauge te amount of ore in the Brilliant 
Central, but shares seem worth buying up to £4, 
and J can say without doubt that regular divi- 
dends are assured for a number of years. The |) 
Brilliant Extended mine will, I consider, get a part | 
of the chute when its workings have penetrated further | 


ft 


east. Indeed, in the faces of the three drives going east, 


the lowest at about, 100 feet vertical, better ore isshowing 
than has ever yet been found in the I\xtended, and I can | 
only say that the mine now gives every prospect for a suc- | 
cessful future. Up to date about 70,000 tons have been 
crushed for a yield of about 10 dwts, but only during the 
last month or two have any profits been earned. This 
is the greatest depth to which the Brilliant chute has | 
been worked. Beyond this—that is to say, beyond the || 
Brilliant Central and Brilliant Extended liethe Bonnie | 
Dundee and Columbia, and I shall expect to see the || 
chute of ore existing in these mines when shafts shall || 
have penetrated to the necessary 2,500 or 3,000 feet. 
Investors must watch closely the result of the shaft now | 
going down on the Brilliant, but, even if no deeper reef | 
is discovered, the shares of Brilliant St George, Brilliant | 
Central, and Bonnie Dundee, are worth the attention of | 
those who wish to speculate. 





IRON AND STEEL. 


Loowx1nG back on the history of the last few months the 
conclusion is forced upon us that the large and abnormal 
trade which has been done in iron and steel during the 
last two years and the comparatively high prices which | 
have ruled during at least a portion of that period are | 
now a thing of the past. 

It would seem as if the climax was about reached in | 
April, at which time the first symptoms of weakness | 
were shown in America by a very decided “cut’’ in 
prices of wire. This disclosed to public view the inflated | 
prices which had been reached in that country, and after a 
little time there was avery general ‘‘ climb down,” until, in 
some cases, the prices of 1598 were nearly reached. At this 
point contidence was restored, and considerable business 
followed, so that there was a revival from those extremely | 
low prices to which we have referred. Northern pig-iron 
during the last few months fell from $25 to $144 (which 
was only $3 above the lowest figures of 1898) and steel 
billets from $35 to $18. As there was no fall at all | 
corresponding to this in England, the opportunity was || 
afforded for pushing sales on this side of the Atlantic, || 
more especially in steel, which was exceptionally cheap, | 
and large quantities of steel blooms, billets, tin-plate 
bars, and ship-plates have been sold, and so soon as 
facilities can be found will be transported over to this || 
country. As it is, the imports of pig-iron have amounted || 
to 40,329 tons, and steel, unwrought, to about 70,000 tons, | 
during the nine months of 1900. This change in the 
conditions of the American trade was a serious check to || 
the production of pig-iron, which had been rapidly | 
expanding during the last two years. In the Mid- || 
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summer of 1898 the weekly production was 208,000 i 
tons, and this rose without interruption to 997,000 tons 
‘in February, 1900, but from that point the weekly 
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output steadily declined until it reached 225,000 tons by 
end of September ; or, to put in another way, the annual 
production, which in the beginning of 1900 looked like 
being 15 million tons, has now shrunk to about 114 
millions. It is in this way that the American manufac- 
turers are adapting themselves to this changed condition 
of affairs. It may be worth noting here what is now 
the extent of the exports of iron and steel from America, 
considering that only a few years ago these were 
regarded as scarcely worth noticing, at least so far as | 
England was concerned. In 1896 they were only about 


120,000 tons, but during the last three years they have 
advanced as follows :— 


Tons. 
IY Oi eer ee er et caanee osm . tates 
SD ee CR cle chk areas ua - 881,062 
1899-1900 ..... Miiweens aet haha sean wee 1,026,234 


We have dwelt so much on the condition of the trade 
in America as it has an important bearing on trade on 
this side of the Atlantic. The special feature which has 
affected us in England has been the abnormal price of 
coal, and this has placed us at a serious disadvantage 
when compared with America. In ordinary times prices 
at the pit’s mouth are lower in America than in England, 
the figures being given at 4s 8d as against 7s 6d in this 
country, but ina time like the present the handicap is 
very serious indeed. It is anticipated, however, that 
within a few months coal may come down to more 
normal figures, and then all prices of iron and steel will 
be reduced. This will enable us the better to meet all 
competition and induce new business at the lower 
quotations. 

During the period of the severe reaction in America 
prices in this country were comparatively firm, owing 
to the position of coal. The fall in pig-iron was not 
above 10s, taking the highest prices of the early months 
of the year and comparing them with to-day’s quota- 
tions, and the fall in manufactured iron and steel did 
not exceed 20s to 30s per ton. The position of pig-iron 
has been strengthened by the fact that there having 
been little or no expansion in the production, and reserve 
stocks being largely reduced, holders have been able to 
exact good, and in some cases exceptional, prices. 

In considering the prospects of the future, there is no 
doubt that the dominating factor is coal. As this has 
become manifest to all dealers and consumers the 
demand has been entirely checked, and only a hand to 
mouth trade is being done. There are indications, how- 
ever, that so soon as confidence is felt that prices are on a 
safe basis trade is likely to revive, not only on this side 
of the Atlantic, but also in America if McKinley is 
re-elected. 


THE POSITION AND PROSPECTS OF MEXICAN 
RAILS. 


Tue position of Mexican rails generally is now consider- 
ably better than it was a year ago, although the past 
month or two has hardly helped to maintain previous 
records. Of the five companies well known to British 
investors all have increases in the gross traflic returns, 
while it is further quite certain that four of them will be 
able to show net increases. The exception to this latter 
remark is the old Mexican Railway, whose half-year, for 
which a report will shortly be issued, closed on June 30th. 
The gross receipts for that period were $2,349,900, 
compared with $2,313,700, an increase of $36,200. 
Owing to several reasons, such as increased wages and 
cost of fuel, the ratio of working expenses to receipts 
has of late shown a tendency to go up. For example, in 
the first half of 1899 the ratio was only 53:18 per cent., 
but in the second half-year it had increased to 56 per 
cent., and for the January to June haif of 1900 it is safe 
to assume that it will be in the neighbourhood of 
the latter rate. This would make the net recsipts 
about $1,041,040, as compared with $51,090,893, 
a decrease of $49,853. The sterling value of the 
Mexican dollar has averaged about 23}d during the six 
months in question, so that the net receipts in sterling 
should be about £102,634. The first charge on the com- 
pany’s earnings is for the service of the 6 per cent. 
debenture stock, which will cali for £60,000, so that 





‘[! ctober 13. 1900 vy 


the balance available for 
stock would be £42,634, 
bution at the rate of bt 
just more than £1,000 to 
pares with a distrbution at t 
the corresponding half of 

; per cent., 


the 8 per cent. 
Or sufficient 
per cent. per 
arry forward. 


lirst Preference | 
lor & distri. 


is somewhat 


be seen that the prospective yie 
cent., so that the stock is not a 
one to buy just now. 
considerations, and the stock stands { 
annum, should as much ever be earned, but 
In the meantime, current 
about maintaining themselves e 


‘Id is less than 4 per 
Of course, there are Speculative 
per cent. per 


tratiics are just 
jual to a year ago, and 


The Mexican National and Central 
accounts yearly to December, but so far we 

returns of the Central for the first half of t 
The gross receipts show an increase of §|. 
nearly half of which comes out actually as net 
the amount being $736,300. 
States currency, the net receipts for the ¢ 
were 31,506,688, and after deducting various el 
there is a surplus of 5177,315, against a def 
586,392 for the corresponding period of 1899. Taig is, 
of course, very satisfactory, and as the net income of 
the subsidy trast fund gave a sum of $76,162, the total 
surplus would thus be increased to $253.477. 

The Interoceanic of Mexico closed its full working year 
on June 30th, and its report mayshortly be expected. The 
gross receipts for that period will show a very consider. 
able increase, and there does not seem to be any reason 
why about 50 per cent. of the same should not be net 
increase. This accounts for the improvements which have 
this year taken place in the quotation of Interoceanic 
stocks, although no further rise in price has taken place 
since the working year closed. General depression is, of 
course, partly responsible for this, but a decrease of 

about $60,000 in the gross receipts for the quarter 
just ended has naturally had a depressing influence. It 
must not be forgotten, however, that the rise in the 
price of silver must very favourably affect this and other 
lor example, a year ago the 
Mexican dollar was worth about 234d, while it is 
This means that in sterling 
there is an improvement of over £600 on every $100,000 
regards the 1 
prospects the gross receipts during the year 1899-1900 
were $4,125,420, compared with $3,612,590 in the 
Much must, of course, depend on the 
ratio of working expenses to receipts; but it would be 
fairly safe to count on quite 50 per cent. of the increase 
being net, which would give the net receipts for the 
year at $1,098,936, equal at the average rate of exchange 
Interest on the 5 per cent. prior 
lien Cebentures and 4 per cent. debenture stock would 
call for £43,995, leaving £63,609 available for the Junior 
securities. The next stock ranking for dividend is the 
| £735,390 of 7 per cent. ‘“‘ A” debenture stock, which is 
non-cumulative, and last year only received 5! p 
This year they are certain to be paid in full, hene 
i 93, at which they stood last 


Converted into United 


Mexican railways. 


now as high as 25d. 


previous year. 


to abouts £107,604. 


rise in quotation from 
January, to 
likely to advance many points higher, as 
redeemable at 110 on six months’ notice. 
interest will require 
| debentures, 
icient to pay 3 per | 
he rate generally 
ut that would 
has been con- 


This is not quite sutl 
cent., but, nevertheless, that is about t 
anticipated. Some people expect more, b 
not be possible unless the ratio of working 
This stock, which opene: 
at 61, is now at 83, a rise of 22 points, but 
rent traffics improve it would seem for the pre 
priced quite high enough. 
pany’s preference or ordina 
dend are still remote, and the holdings are, 
very speculative. 

‘ A lesser Mexican railway 
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October 13, 1900.) 
ae f late is the Mexican Southern, a line 
— hitherto done far from well, but whose 
W 


e recently improved very considerably, with 


 traffics hav he ordinary stock, which could have 


the result that t 


t 24 in January last, is now 
been purchased a& 7 ae, 

0. The company’s working year ends on 
quoted at 4 5 It will 


and a report is now shortly due. 
oe cossighs to have been $778,283, as com- 

red with $669,842 in the previous year, an increase of 
| 3108,441. The ratio of working expenses should be about 
60 per cent. of the gross receipts, which should bring the 
net receipts out at $311,313, equal to about £30,500. To 
| this has to be added receipts from interest on Mexican 

Government bonds which this company holds, and, after 
deducting fixed charges, there should remain £27,000, 
enough for 2} per cent. on the ordinaries, against 1} per 
cent, last year. This company’s traffic receipts from 
| April Ist to September 30, 1900, show a gross increase 
| of over 342,000 for the half-year, so that the outlook for 
the future is satisfactory. 

The net returns for the first eight months of the 
Mexican National’s year have so far been published, and 
these show a gain of $333,507, but, unfortunately, an 
increase of over $300,000 in the item: oi ‘‘ extraordinary 
expenses” makes the increase in the amount ‘‘ available 
for interest ’ only $30,791, so the prospects of the “A” 
| eertificates does not point to an increase in dividend 
next year. The following table will show at a glance the 
gross earnings, with approximate net receipts :— 


| MEXICAN DOLUARS. 
| 


‘ , Approximate 
Gross Receipts. Pl 














Reece ipts. 
Period.| —— ated alma 
{ 1900. | 1899. |Iner’se. 1900. 1899, | 'Pt-0 
| 
| a | = > | = ? a 
OD nis knae< 4 Year. |2,349,900/2,313,700 36,200 1,041,040 1,090,892 — 49,853 
| Interoceanic...... Year. '4,125,420)3,612,590' 512,830 1,098,956 842.521 + 256,415 
| Southern ...0.... Year. | 778,283) 669,842) 108,441 313,313 241,298 70,015 
| National,..........8 Mths.'5,192,551) 3,417,407 1,775,144/2,535,859 2,202,352) + 333,507 
| Central . Year. 8,979,974, 7,369,434 1,610,540) 3.140.073 2,403,773 + 736,300 


Coming now to the Stock Exchange ‘quotations and 


yield, the debenture issues return much the same rates, | 


from 44 to 43 per cent., with the exception of the 
Southern’s second debentures, which return 54 per cent. ; 
but these latter have not much behind them. Il’or those 
| requiring a good rate of interest, 64 per cent., the Inter- 
oceanic’s ‘‘ A” debentures are a good purchase ; but as 
| they are redeemable at 110 they are not likely to rise 
| Many points. Tne Mexican’s first preference give a very 
| low return. The following table shows the yields : — 

















‘Interest per | ii. Yields on Prob. 
annum, ‘ 1aSt next 
ome Div. Div 
Bits Price. 
Last. | next. 
. ! “Oo “0 £ 5 d £ S d 
| Mexican Ist Pref. ....! 3 33} 8 | 312 3; 317 6 
Do 6% Deb.Stock.. 6 6 144 434 434 
| Interoceanic 49, Debs. 4 4 92 460 460 
Do 7“A" Debs... 53! 7 105 5 00 613 4 
Do 7%*B" Debs... Nil 3 8&3 - 312 6 
0 9% prior lien . 5 5 104 416 0 416 0 
| Southern Ord...... ls} 2} 40 315 0! 512 6 
Do 4% 1st Debs. ..' 4 4 90 + 810 4 810 
x Do 4, 2nd Debs ‘| @| @ | 6-1) 60 1 
Deen A corte 33; 383, 6 | 4143 414 3 
mm *] rts ....; Nil | Nil | 16 ae 
: THE COTTON INDUSTRY. 
| a Board of Trade Returns respecting our total ship- 
oe cotton piece goods in September show a con- 
“erable falling off as compared with the same month 
In the tw 


' 
i 
i 
| 
t} 
i 


| 


| Period last year, 


0 preceding years. The yardage for the past 
ga ths is pretty much the same as in the same 
®e quarters of the year in 1898, but is below the same 
Subjoined is our usual table :— 


Nine Months 


nine mon 


Sept. Sept. 30. 

1900 Yards. Yards. 
1899 esses 386,374,000 ......  3,822,474,400 
1898 edeeee 445,765,400 ...... 4,096,376,400 
eeeese  428.242600 ...... 3,842,268,100 
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The leading cases of lessened takings this year, com- 
pared with the same nine months of 1899, are:—Bombay, 
190,000,000 yards; Bengal and Burmah, 133,000,000 
yards ; Turkey, 31,000,000 yards ; Colombia, 21,000,000 
yards; Venezuela, 21,000,000 yards; Brazil, 18,000,000 } 
yards; Morocco, 15,800,000 yards ; Uruguay, 9,000,000 
yards ; Peru, 8,000,000 yards; and Mexico, 5,700,000 
yards. | 

The countries with an increase are as follows :— || 
Philippine Islands, 43,000,000 yards ; Japan, 38,000,000 || 
yards ; Dutch Possessions in India, 31,000,000 yards; | 
Madras, 16,000,000 yards; Egypt, 16,000,000 yards 
Australasia, 16,000,000 yards: Belgium, 10,000,000 |! 
yards - Central America, 10,00 10 0 y urds ; and Canada, 1 
6,900,000 yards. 

During the last three months the production cf the 
weaving sheds in North and North-East Lancashire has 
been greatly reduced, owing partly to the China 
imbroglio, the smaller takings of India, and the abnormal 
raw American cotton situation. lew orders, indeed, have 
been given out to make to Lancashire manufacturers for 
several months past. Contract lists have been worked 
down to a minimum, and, in the absencs of new business | 
coming forward, a considerable number of looms have 
been allowed to stand idle. It is estimated that at the 
present time there are in Burniey and Blackburn alone | 
about 25,000 looms stopped. At the moment there are || 

few signs of weaving machinery being restarted, though || 
_ buyers of piece goods in India are giving out orders to a || 
fair extent. These, however, are for distant delivery, and || 
not for completion just now. It is probable that the || 
orders taken to be shipped early next year will be woven | 
‘right away and held in stock, rather than more 
machinery be allowed to stand still. At the moment 
there does not seem any relief in sight from Shanghai. 
Clearances are no doubt going on there, but stocks are 
large as compared with same time twelve months ago 
A moderate amount of business has just recently taken |! 
place for Hong Kong. In other quarters nothing new |} 
of special interest kas transpired. The adjustment of | 
values is going on between buyers abroad and home }| 
manufacturers. Until prices are more settled it is hardly |! 


‘Whe 


likely that customers abroad will freely give out business | 
of magnitude. 

Coming now to our shipments of cotton yarns, we 
have to repeat the old reports of diminishing exports. 
The subjoined table tells its own tale :— 


seinen 
“aie 
| 


ene cnn 


\ 


September. September 30. 
ibs Los. 
11,883,100 122,100,000 
17,887,500 160,214,100 
17,714,500 .... 184,140,400 


Most countries show a decline on last year. The chief 
eases of falling off this year are:—Germany, 7,900,000 
lbs; Turkey, 6,700,000 lbs; China, 6,400,000 Ibs 
Bombay, 3,700,000 lbs; Roumania, 4,500,000 
Sweden and Norway, 3,000,000 lbs; and Madras, }y : @ 
1,100,000 lbs. 

Our export yarn trade remains in a generally unsatis- 
factory condition. The response from abroad to current | i 
rates is very poor, and business even in small lots is | if 
negotiated with difficulty. Yarns produced from America 
cotton for home consumption have also been in slow 
demand for some time back. Users have purchased 
small lots only for pressing wants. During the last 
fortnight or so, however, contracts for forward deliv 
have been entered into between spinners and manufa 
turers, and scme mills that have been shut up are about }! 
to be restarted. 

The raw American cotton situation continues to be |} 
one of perplexity to all concerned. The stock in Liver- }} 
pool last week end was lower than previously this year. 
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ness 


continues 


Spinners have recently bought a little more than usual, 
paying a great number of points on rather than keep 
more machinery idle. A feature interest is the 
axpected large receipts at the United States ports this 
week, the figures being 330,000 bales, against 252,000 
bales for the same week last year. Cotton is undoubtedly 
_ being hurried forward. The figures we have given are a |; 
proof of this statement. It is believed in Manchester 1 
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cwts, valued at £2,391,635, as compared with 4,814,148 | 
cwts, valued at £1,594,934. This brings the im- | 
ports for the year to 460,000 cwts in quantity and 
£285,000 in value more than the corresponding totals in 
1899. The United States sent last month 3,267,000 | 
cwts of wheat, against 2,040,000 cwts in September 
last year, thus going some way towards redressing | 
the balance of over 3,000,000 cwts by which the ship- 

ments from America fell short in the previous eight 

months. Canada, Argentina, and Russia have made up 

the deficiency from America and India, the latter having 

sent only 9,100 cwts in the nine months, as compared 

with 7,515,500 cwts in 1899. Russia again shipped a. 
greatly increased quantity of oats, her totals amounting 

to 1,369,300 and 8,675,470 ewts for the month and | 
nine months respectively, against 579,400 and 3,058,800 
cwts last year. Imports of dead meat show an increase | 
of £269,000 for the month, mainly in fresh mutton and 
rabbits from Australasia. Canadian cheese appears to 
be supplanting the product of other countries, the value 
of our imports from the Dominion showing increases of 
£163,000 and £704,000 for the month and nine months 
respectively. Our imports of sugar last month were 
55,000 ews smaller in quantity than in the corresponding | 
month, but the cost was £68,000 more. 

It is remarkable that, in spite of the very high price 
of copper, our imports last month were smaller than a 
year ago. We received a little more unwrought metal 
from Australasia, but ore and regulus both show a 
reduction. The supply of ore from Newfoundland 
stopped entirely, whereas in September last year that | 
colony supplied 10,056 tons. The difference in price is 
indicated by the percentages, the quantity last month 
showing a falling off of 32:7 per cent., while the value | 
was 162 higher, and for the nine months the increase in| 
quantity is only 6:4 per cent., while in value it is 28°5) 
per cent. A similar condition exists with regard to iron | 
ore, our imports both for the month and the nine months | 


being considerably smaller than in the corresponding | 





, several cases where reduced quantities were sent out 


hibitive prices to which both cotton and its 


soos <a a 
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that a fair supply will arrive in that port and in Liver- | periods last year, whil oo - 

pool at the a ot this month and at the beginning of calmeeaiek eee roe i Gach case show | and 

November. Owing to the open weather and the absence | Supplies of raw cotton came forw. | in ¥ 

of frosts, the growing American plant is doing well, and | month, the quantit " rward more freely last was 

y , 4 y received being 425.034 ours 

crop estimates are here and there being raised even to | compared with 376,127 ewts in Septe, 70k cwte, ag | by! 

10,250,000 bales. It is, of course, too soon to say what | noteworthy, however, that the inurease: ae 1899. Ita | 7 

the ultimate yield will be. | in Indian and Egyptian, the American susie ote gab 

The Egyptian cotton crop is reported to be somewhat | further shrinkage. The difference in —e showing a wor 

discouraging as compared with a few weeks ago. | as, while in the nine months last oy ~ enormous, he 

' Estimates of the probable output vary from 5,250,000 | £18,178,993 for 9,952,576 cwts, the : a paid only || wit 
| cantars to 5,600,000. J.ast season the yield was | 9,061,348 cwts imported this year is ia of only | | and 
: 6,510,000 cantars. | than £29,587,063." Flax and'ute wwe nee | Oe 
i ——_—__———_—_——— | in — and value both for the month and oe | | a 
L ions ieee aie | wane 8, en eving to the resumption of supplies || | 
‘ date dee the Pailippines, has been received in much larger || | Se 
Tur Trade and Navigation Returns for the month of | quantities, and prices have been well maintained the | | ‘ 
4 September show a continued growth in the value of our | percentages of increase in value being considerabl high | i 
imports and exports, though the increase is not quite up | than in quantity. iad | wc 
to the average of the eight preceding months of the | Our imports of wool last month amounted to only | + et 

current year. but even allowing for the fact that | 21,116,000 lbs, as compared with 29,616,101 lbs Tis | | of 

September this year contained one working day less | supply from the principal sources was however wall 1 me 

than in 1899, it would appear that there is already some | maintained, Australasia sending slightly m ore. ion |) t01 

check to the expansion in the volume of trade, such | last year, and South Africa 9.045.296 lbs, against | va 

increases as are shown in values being due mainly | only 893,200 lbs in September, 1899. The bulk of the | ex 

to the inflated prices of certain commodities. That is | falling-off was from “ other countries,” though Russia, | Sn 

particularly the case with regard to exports, practically | Belgium, France, and India each supplied less than last \) It 

., the whole of the increase being in coal and new ships, | year. Except for a fairly substantial increase in the Se 

and in neither case has the increase in quantities | quantity and value of timber, there is no special feature I) ur 

shipped been at all proportionate to the expansion in| among sundry imports. The falling-off of £642,289 in || to 

value. The value of our imports in September is | the value of manufactured articles occurred mainly in | || go 

returned at £41,232,852, as compared with £33,721,079 | commodities not separately classified, the chief decrease | | 

in the same month of 1899, thus showing an increase of | elsewhere being one of £269,471 in silk and silk manu. | || in 

} £2,511,773, equal to 6:4 per cent. For the nine months | factures, mainly imported from France. | be 
Ys of the current year the value of imported commodities | Our exports for the month are valued at £24,559,811, | || ec 
j amounts to £379,187,642, against £356,019,390 in the | as compared with £22,374,807 in September, 1899, the || || th 
; corresponding period last year, the increase of £23,168,252 | increase of £2,185,004 being equal to 9°7 per cant. For | b 
4 being equal to 6:5 per cent. | the nine months of the current year the value of British | J 
4 Articles of food and drink, duty-fres and dutiable, | commodities exported is returned at £218,471,755, the | &, 
3 show the large increase of £1,849,466, though this is | total for the same period last year being £194,351,197, | a 
3 partly offset by a falling-off of £261,355 in the value of | thus showing an increase of £24,120,553, or 124 per la 
: tobacco. Supplies of wheat were much heavier than in; cent. There was a further falling-off in re-exports, the | a 
September, 1899, the total receipts reaching 6,873,400 | total for the month amounting to £4,430,234 or £239,273 | ¥ 


less than for September, 1899, the decrease being equal | 
to 4:9 per cent. for the nine months the aggregate | 
reshipments were valued at £48,012,993, showing a | 


decrease of £620,297, equal to 1-2 per cent. 


The most important gain on the month's exports was | 


| in coal, of which the shipments amounted to 4,115,197 


tons, valued at £3,791,457, as compared with 3,763,206 | 
tons, valued at £2,035,732 in September, 1899. The | 
percentage of increase in quantity was only 9:3, while in } 
value it was no less than 36:2 per cent. For the nine) 
months the exports were 34,332,923 tons, valued at 
£28,287,953, against 32,506,559 tons, valued at | 
£16,940,447, the increases being equal to 9°6 and 66°9 | 
per cent. in quantity and value respectively. 

There was a reduction last month in the quantity of all 


| kinds of textile manufactures exported, though the fall- 


ing-off in values was proportionately much smaller, — 
values were higher than last year. In regard to ge 
goods the shrinkage was no doubt partly attributable to | 
the short supply of raw material, and the almost pro- | 
products 

Our exports of cotton yara during | 
the month amounted to only 9,087,209 lbs, as compared 
with 14,975,100 lbsin September last year, the reduction 
extending to all the principal outlets, the only semeret | 
taking somewhat more than last year being pane “ 
Roumania, and Egypt. In the circumstances the s +P 
ments of cotton piece goods were well maintained, a 
the European countries, and Turkey, Egypt, and | ee | 
taking more than inthe same month last year, the princip 


have been advanced. 


| en : ‘hint an, 
shrinkage occurring in the shipments to Cana, Jap 


. : , » j he mont 
and India. The total quantity exported in t 
was 386,374,000 yards, valued at £4,069,609, as compared | 
with 445,765,400 yards, valued at men 2 — in | 
ber, 1899, the decreases being equal to 13 For the nine 


quantity, and 3:3 per cent. in value. 


nti 
months there was a decrease of 6°7 per cent. in quantity, 
but an increase of 3°6 per cent. in value. 
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ee 


tii 
. ae 


See 








4 manufactures were smaller in quantity but higher 
| in value than last year. 
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The falling off in woollen goods 


as comparatively slight, and was mainly accounted for 
w 


"py the smaller quantities sent to China and the United | 
y 


The totals for the nine months still show fairly 


States. both in quantity and value. In 


substantial increases 


| worsted goods the reduction in shipments for the month © 


than in the same month last year. 


counts for something, it certainly indicates a slackening 





| gas rather more serious, the disorganisation of trade | 
W 


ina again being partly responsible, though Japan ' 
je United States also took considerably smaller 
a eiities of these goods than in the same month last , 
a On the other hand, more worsted goods went to. 
Brazil, Argentina, and India. ae 
ar ext of ae or SIN 
ere valued at , ’ » OF £224,924 less 
Saghomnner This contrasts with 
an increase of £6,850,075 in the previous eight months, | 
and though the loss of one working day in the month | 


of the foreign demand for these products. Our ship- 
ments of unwrought copper amounted to only 31,253 

tons, valued at £119,621, ascompared with 77,533 tons, | 
valued at £308,352 in September, 1899, the shrinkage | 


- extending to each of the countries specified except India. 


Smaller quantities of pig-iron went to Germany and 
Italy, and there were decreases in railroad material for 
Sweden and Norway, galvanised sheets for India, and 
unwrought steel for Germany and India. Australasia 
took more of nearly every description of iron and steel 
goods. 

The value of machinery exports shows a small 
increase, more agricultural and mining machinery having 
been despatched to India and sewing machines to the | 
continent. The value of new ships sold abroad during 
the month was £1,565,325, against £319,249 in Septem- 
ber, 1899, showing the large increase of £1,246,076, or 
390 per cent. The tonnage, however, was 41,240 tons, | 
against 20,861 tons, an increase of only 20,379 tons, 
equal to less than 98 per cent. The rise in the cost of 
labour and materials can scarcely have been such as to | 
account for the discrepancy here exhibited, the value | 
working out this year at nearly £38 per ton, against but 
slightly over £15 per ton last year. 














DME ic cin cteiae Wanna ae debe ecana mh 
eee ae IE. XPENDITURE. 
THE FINANCIAL POSITION OF SWEDEN. Ordinary. Extraordinary. 
, ' ‘ ae Crowns. Crowns 
We have received the following official statement con- | phrouch the Statskontor 
cerning the financial position of Sweden at the end of z yal Household .... aoe " ry 
) . > e GOe > accawasenree ’ ’ oO ee »f ee 
the years 1898 and 1899, together with the Budgets Peeairn ellie 629250 .. 4'500 .. 
adopted for the years 1900 and 1901 :— RE in ieininninas 27,461,078 .. 6,390,372 .. 
1898 Nay Vo wee e cee wneeces 7,484,840 ee 13,134,760 ee 
” ee 7 iis OP oa eicanaek es 5,831,900 .. 6,131,900 .. 
ie ., rates es PIMRNO0 6.scscccness 20,747,890 .. 2,110,610 .. 
Cb assets according to the Education and eccle 
, apital accounts... .+..see, 949,156,187:25 siastical affairs .... 14,194,672 .. 2,202,328 .. 
\iter deducting certain endow- PRBS 6 ts cécesees 3,429,450 .. 1,540,000 .. 
i 3.452.211°68 Miscellaneous ...... : 7,590,000 .. 
a 545,683,975°55 mas 29 ; 
‘This includes re Total .......... 84,941,530 .. 39,299,170 .. 
railways ..Kr 347,875.289°34 | Through the Riksgiildskontor 
Loans to private Ce | Expensesfor the Riksdag, revision of 
railways .. accounts & salaries (approximately) 792,000 .. 
” *4.185,519-06 Interest and reduction of Public Debt 
+Real estate belonging to the State— ee laa anne ve . 
= the Kingdom ....-+..4444 246,835,415-00 Saeed ar te tle 
utside 2 | celve 5 1e s- 
~ WB PAw CRs eens 272,000 0 247 107 415-00 giildskontor for in- 
Note.—The ab ' i terest and capital 
“Noite revenue from the repayments ...... 4.135.800 
State funds in 1898 Ti Bs 10.624.300 
Huounted to Kr.7,554,84465 ; ee 
ths ee Sn 
lana Rc agricultural | Grants to the workmen’s insurancefund ......... 
State for = ” the | Grants to facilitate the insurance of workmen agains 
5 to Kr.2,454,391-36. period | accidents, and to make provisions for illmess...... 
Moveable property of such kind that it can be a ee ae a a i as 
realised in case of RE cactbicvccstcscccss 25,217,667°84 | 
Sains enacted BupcGer for the Year 1901. 
Deduct a éceevaneus wee aan scum aterdeaes 818,009,058-39 REcEIPts. 
Funded State Jc ; Crowns. 
ed State loans Cocccececcces Oe eeseescesece 283,751,291 ll. Surplus from 1898 and previous years . 
> | Part of surplus from 1899.............2-- 
; Balance of agsets.........s.seccecseees 534,257,767°28 | Ordinary sanelotes ECD 21,901,000 
\ ofe.—According to a statement from the Riksgiildskontor Extraordinary receipts .........++eeee8 96,440,000 
‘ational Debt Offic : 


€), an amount of Kr.56,351,073°66, out of the | 


mn total of State loans, was held in the country at the end of 


WE sidan teusas chanwuende 3,566,946°78 
*This includes 
railways ..Kr.365,508,242:06 
Loans to private 
railways 43,871,147-81 
tReal estate belonging to the State 
In the Kingdom ............ 249,533,960 
J eee 272,000 
| Note.—The revenue from the 


1899. 
Kroner. 
Net assets, according to 
capital account............ 
After deducting certain endowed 


615,226,792-04 





State funds in 1899 amounted 

to Kr.7,001,477-22 ; that 

from agricultural land 

belonging to the State for the 

same period to Kr.2,445,525-39 
;Moveable property of such kind that 

realised in case of necessity 


it can be 


ee 


eee Oe eee ee ee 


Deduct— 
Funded State loans 


eos ee eee Oe eee ee eee 


Note.—-According to a statement from the National Del 
amount of Kr.56,447,592 out of the above total of 
was held in the country at the end of 1899. 

* The railways assets representthe expenses for con 
acquisition. 


the proper tax authorities according to the same rating as for 


private property. 


+ The realestate of the State represents the value estimated by | 
} 
| 


‘ The moveable property of the State was submitted 
estimate on the last occasion in the year 1893 by 


authorities, under whose charge it is, and is here entered as the 


amount at which this estimate worked out. 


Bupcetr for the Year 1900, 


RECEIPTS. 
Crowns. 
Surplus from previous years .......ee.-- 
eS | a 22,541,000 
PONY davcccwestinentanceevane 93,450,000 

















611,659,845°26 


249,805,960:00 


| 

} 

j 

j 

569,186,070°88 
ee eS 


25,217,667-84 
886,683,473°10 
317,497,402:22 


. 1,400,000 || 


us | 
| 


Kroner. 1 


oeners 
me 


seen seweiets Stren smite NS Ao 
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ace a a 


moh: ce 


ae 


t Othee, an 
State loans 


truction or 


to a genera! 
the proper | 


Crowns. 
21,316,000 


| 
| 
i} 
| 


115,991,000 |} 


137,307,000 || 


1,420,000 || 
3,937,150 || 
633,750 
33,851,450 

20,619,600 || 

11,963,800 || 

22,858,500 || 


F 
; 


16,397,000 | 
4'969.450 
7'590.000 | 


124,240,700 | 
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ng 
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11,416,300 || 


+ 
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250,000 
137,307,000 | 
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I.XPENDITURE. 


Ordinary. Extraordinary. Total. 
Crowns. Crowns. Crowns. 
Through the Statskontor 
Royal Household.... 1,320,000 .. 100,000 .. 1,420,000 
ND 56a in a khwm -« oeensoo .. 87,350 .. 3,930,300 
Foreign Affairs ...... 641,950 .. 20,000 .. 661,950 
DEE asiceaseececwes 28,220,034 .. 8,442,316 .. 36,662,400 
PT. ctheckesveense 8,652,295 .. 13,224,105 .. 21,876,400 
a -» 18,019,550 .. 7,849,950 .. 25,869,500 
SE nibs ue evens 7,267,675 .. 975,625 .. 8,243,300 
Education and eccles- 
iastical affairs .... 13,361,074 .. 1,710,026 .. 15,071,800 
Agriculture § .....c000s 4,606,965 .. 2,904,335 .. 7,511,300 
i ere ekoee 3,632,450 .. 1,540,000 .. 5,172,450 
Miscellaneous ........ ‘vs o« ithe... S77 000 
TGs. tckeuauees 89,564,993 .. 42,624,707 .. 132,189,700 
Through the Riksgiildskontor— 
Expenses for the Riksdag, revision of 
accounts and salaries ............ 793,500 .. ae 


Interest and reduction of public debt 

(approximately) .... 15,539,100 .. oe oe ee 
Deduct amounts re- 

ceived by the Riks- 

gildskontor for in- 





terest and capital 
repayments ..... - 4,491,300 
—— 11,047,800 
—_—_—_-- 11,841,300 
Grants to the workmen’s insurance fund ............ 1,400,000 
Grants to facilitate the insurance of workmen against 
accidents and to make provisions for illness ........ 250,000 
RUE: Dithhckcawaece peaks ee See cs ee ee 145,681,000 





BUSINESS NOTES, 


The Finances of Canada.——The finances of Canada are 
at present in a very flourishing condition. The revenue 


£10,200,000 as compared with £9,348,000 in 
previous year, thus showing an increase of £352,000, to 
which the Customs contributed £611,000, and railways 
about £150,000. Expenditure also increased but not to 
anything like the same extent, the outgoings having 





There was thus a surplus of 
and this, 


in the previous year. 
revenue over expenditure of £1,605,000, 


to meet a capital expenditure for the year of £1,944,000, 
but left a balance of £154,000 to be applied to the reduc- 
tion of the public debt. 


Confederation—in 1871 and 1882—has the Dominion 
liad a balance of revenue available for the reduction of 


debt. 


account, but part of which—-such, for instance, as railway 
subsidies—can hardly be said to be properly so classed. 
And, high as the credit of Canada now stands, it would 
stand higher still if her normal condition were to become 
less that of a continuous borrower. 





Ashanti Mines.—The dull and dreary level of monotony 
which has characterised the stock markets as a whole 
for an unusually extended period has been a little relieved 
during the past week or two by the establishment of a 
new section of the already considerably diversified mining 
department. Hitherto the few Ashanti properties of 
which anything is known to the general public had their 
shares dealt in by two or three jobbers in the South 
African market ; but at the instigation, it is understood, 
of some enterprising capitalists, a group of them hailing 
from Liverpool, dealings have become large enough, or 
at all events, noisy enough, to warrant the formation of 
a separate section, which has already been dubbed the 
‘jungle’? department. The interest, which is for the 
moment almost entirely professional, has mainly centred 





the Ashanti Goldfields Corporation, the Ashanti Gold- 
fields (New), the Ashanti Gold Trust, the Gold Coast 
Amalgamated, and the Wassau; but within the past 
few days dealers have been attracted to the new section 
from other parts of the ‘‘ House,” and it is reported that 
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amounted to £8,595,000, as compared with £8,381,000 | 


together with a sinking fund of £493,000, not only sufficed | 


| and dear coal. 
It is pointed out by Mr W. S. / 
Fielding, the Minister of Iinance, that only twice since | very much felt inthe next balance-sheets. 
| portion 
As a rule, the debt has been added to year by | 
year to provide for expenditure classed as on capital | ; St ; 
| halfpenny per gallon is a big thing on millions of gallons. 


| some years past (except, perhaps, si 


Ey red | control of the European markets the prospe 
in the shares of about half-a-dozen companies, including 





ee 
——, —.. 


| Octi ber ] 


3, 1200, 

large transactions hay 
other Gold Coast yen 
most of them being of 


@ taken place in a 
—, the particy] 
any information is at all adie ngg sractiption, 7 
£1 shares have been quoted at 65, al old Field 
company, wh.ch was formed in 1897 and Pp ae s 
of £135,000, has not yet entered the dividend lie eh cee 
Coast Amalgamated have been quoted oy as 
Gold Fields (New) at 15 premium, Ashanti ( Ja T)13 
Consolidated at 1} premium, and Wass ua 4a a 
The last-mentioned dates from as far bac a 
has a capital of £150,000, with £199 000 


hon } 
yout a ad Zz an 
ars COncer; 


Ring 


»Oere 


old 
{ ’ Ashant 


) k as 1882, und 
debentures ; but it has only paid eos a tat 
on the shares, and the operations for 1898 the 
for which the accounts have been issued oe lo3s of 
£9,684. The property, however, is bsing 1 ae 
roughly developed. In the district generally there ain od 
to be well-defined auriferous deposits, and ince 
past twenty years numerous companies have b en for 
to work them; but owing to the unhealthiness of the 
climate and the difficulty of retaining supervision a 
white labour, none of the undertakings proved profit ‘ble 
but since the recent punitive campaign has been brough: 
to a successful conclusion, people profess to ba hopeful 
that before very long the conditions of life and labour 
there will have been considerably changed for the better 
For the moment, however, so little is known as to the 
composition of the reefs and the working costs, and the 
information regarding most of the companies is of such 
a nebulous kind, that outside investors would be 
extremely ill-advised in relieving the interested groups 


ent. 
d vidend 


last year 


ry } 
med 


| of the shares usually standing at highly inflated prices 
| for which a market is being so assiduously made. 


The 
business is at present a mere gamble in the dark, and it 
had much better be left to professional operators who 


| are not dissuaded by such a condition of things. 
for the fiscal year ending June 30th last amounted to | ’ ee 


the | 


The Fall in Petroleum.—The decline in the prica 
petroleum certificates in America is of sinister import to 
the Scottish mineral oil trade. Hence the weakness in 
the shares of the oil companies, whose prospects thre 
months ago were so very roseate. J.ast year these com- 
panies made more profit than they had done for many a 
year previously (the oil year may be said to end a 
April 30), and this year there was every probability 
that they would do still better, in spite of high wages 
The drop in petroleum is, therefore, a 
severe disappointment, although its effects will not be 
That is to 
companies have the greater 
of their burning oi! sold on _ contract 
over the winter at an advance of a_ halfpenny 
per gallon upon the price realised last year. Anda 


say, all the Scotch 


One of the companies, and that the largest, has, w believe, 
sold so extensively that it put up its price another h ulf 
penny after the contracts were closed. It is obvious, 
however, that the price to be realised for any surplus 
will have to be conditioned by the price of American ou, 
and it is a customary thing in the Scotch contracts to 
give the buyers compensation in the event of the market 
falling during the currency of the contract. Opinions 
are divided as to whether the drop in America is due to 
trade conditions, or is part of a strategic movement by 


9 


Russia and 


the Standard Company against both Kk 
Scotland. A noteworthy fact is that the imports 0 


American paraffin wax have fallen off this year by some 
2.000 tons—to the advantage, of course, of the Scotch 
producers. All the products of the destructive distilla- 
tion of shale are fetching much higher prices than for 
ilphate of ammonia), 
and there is no reason known to Scotch producers why 
burning oil should come down when gas is going Up. 


But if the Standard Company are shaping ge 
cis of the 


Scotch companies after this year will be poor enou 


The Labour Difficulty in the Straits Settlements = 
the Tin Mining Industry.- Notwithstanding ty on 
price of tin, and the consequent stimulus to producein™, 
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October 13, 1900. 


‘n 1899, as in 1898, a reduction in the output 
-_ pone —— Straits Settlements. According, how- 
of aa report of the Resident-General, published by 
Se pense Otlice this week, this was not due to any 
sxhaustion of the sources of supply, but to the difficulty 
f obtaining a sufliciené supply of labour. Nor is it only 
. tin mining industry that has thus been hampered. 
; The scarcity of Chinese and Indian labour,” writes Sir 
J. A. Swettenham, the Acting High Commissioner, ‘“‘ is 
en so great that not only is it necessary to pay double, 


"and sometimes treble, the wages current a few years ago, 


‘| but the scarcity has been so great that the most impor- 


tant works—railways, irrigation, roads, “c.—have been 
cyiously delayed. The Government has done every- 
thing in its power to relieve the situation. We have 
. r 


arranged for direct steam communication between several 


Chinese portsand the Malay States, and we have promised 


a subsidy of a dollar a head for every Chinese labourer 
imported by this means up to a certain number and for 
aterm of years. We have made a somewhat similar 
arrangement for the introduction of Indian labour ; and 
though the Government has gone into the market with 
other employers, and made every effort to obtain 
reeruits from Southern India on terms most favourable 
to the immigrants, we have met with very little success.” 
There are not many places where Chinese labour is 
welcomed, and it is all the more singular that it should 
hold back when the Malay States not only open the 
door to it, but offer substantial inducements for it to 
enter. But, in any case, a falling-off in production, due 
to what it is to be hoped, will prove oniy a temporary 
scarcity of labour, is a different thing from a decrease 
due to exhaustion of supplies. Moreover, though the 
output of tin has decreased, the finances of the Govern- 
ment have benefited by the high price of the metal. 
The export duty on tin, Sir J. A. Swettenham explains, 
follows a sliding scale, so that when the price of the 
metal is high the duty increases, and when it is low 
the percentage to a value is a good deal less. Con- 
sequently, owing to the high prices ruling in 1899, 
although the quantity exported fell to 38,351 tons, as 
compared with 39,632 tons in 1898, the duty received 
amounted to $6,181,500, as compared with 53,210,700. 


Westralian Gold Production.—The oflicial return of 


the gold entered for export in Westralia for the past 


1onth shows a substantial improvement upon the total 
for any preceding month of the current year since 


|| January, which is all the more noteworthy as in recent 
months some of the largest producers of gold have 
obtained considerably smaller returns than in the 


| Corresponding period of last year. 


The monthly yields 
since the commencement of 1898 are shown in the 


|| subjoined table :— 








1900. 1899. 1898. 
Uzs. £ Ozs. £ Ozs. £ 
ae 143,820 546,515, 110,090 418,342 93,395 354,503 
Ment’: 217,849 447,827, 100,565 382,147 53,739)7 204,208 
tne. *7* 226,050 478,986 106,098 403,175, 75,380 "286,444 
| Aprile... 415,506 431,325, 116,466 442,572 84,083, 319,514 
May ...... 120,313 457,189; 114,623 435,569 63,346) 316,718 
uvG++sse+ 136,767 519,715) 161,953, 615,421 80,749) 306,849 
115,601 431,687 137,932 524,141 76,981 292,527 
| 151,486 499,646 145,397 552,511) 89,395, 339,702 
ember. 148,305 563,560 167,076 634,890! 89,175 338,880 
et] ces - 205,186 779,708! 116,824 443,933 
oe te ee 139,867 531,496, 111,793 424,813 
ecember..| sa 138,620 526,756, 95,316 362,202 


' 
——— SS | 





1,151,697 4,376,452,1,643,873 6,246,729 1,050,180 3,990,693 


| The aggrevate of 1,151,697 ounces, valued at £4,376,452, 


contrasts with 1,1 


60,000 ounces, valued at £4,408,768, 


- the first nine months of last year, showing a decrease 

stanmeg ounces, Worth £32,316. Under ordinary circum- 

induete this falling off would suggest that the Westralian 

= . y 4s a whole has not progressed ; but it will be 

en the following table, giving the production of 

mat mines, that the decrease is much more than 
nted for by the reduction in a faw cases :— 
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July.| Aug. | Sept. | July. | Aug. | Sept. 


(zs, () 


()zs zs. zs. zs, Ozs., 
Associated ............ 1,711; 2.253 2,360 16.039 14,475) 15,467 |) 
Kast Murchison United 2,624, 2.020 2,326 1.650 1,800) 2.184 
Golden Horseshoe ...... 10,424 13,566 .. 8.525 9.405, 9,375 
Great Boulder Pers. .... 3,198 2.563 6,184.10.150 4,201 5,844 
Great Boulder Prop. .... 9,375. 10,345 10.719 5,984 6.601) 6,539 
Hannan’s Brownhill.... 6,436 6,620) 6.577 7.426 7.455 7.280 
IN ee na, 8,087 8409 8410 9,052 9,150 9,452 
Lake View Consols 7,086, 5,235 5,512) 30,457 31,305) 30,082 
Sons of Gwalia ........ 5.418 5.479 5.262 1.533 1,540) 1,360 


As we write the results of the Golden Horseshoe opera- 
tions for September are not available; but it will be 
seen that in July and August they were considerably 
larger than in the same months of last year. In the 
other cases, it may be mentioned that the exhaustion of 
the telluride ores in Lake View Consols is 
responsible for a decrease of 74,011 ounces in the total 
yield for the past three months, and that in the case of 
the Associated the reduction in the gold output for the 
same period has been 39,657 ounces, these two companies 
being thus responsible for a diminution of 113,668 


Aa 
ounces. The Great Boulder Perseverance 


mainly || 


exhibits || 


a falling-off of 8,250 ounces; the Ivanhoe, 2,748 ounces; | 


and Hannan’s Brownhill, 2,528 
increase of 11,726 ounces 
Gwalia, 11,305 ounces by the Great Boulder Proprietary, 
ancl 1,336 ounces by the East Murchison United. Taking 
the eight mines enumerated in the above list, excluding 
the Golden Horseshoe, the net decrease for the three 
months was 102,827 ounces, and as for the same period 


OuDCES ; 


the aggregate production showed a decrease of 57,013 | 


ounces only, it will be seen that the other mines, in- 
cluding a few new producers, yielded 45,814 


4aS 


which iz, to a certain extent, satisfactory. 


Shipbuilding at Home and Abroad.—From the returns | 


compiled by Lloyd’s Register of Shipping, it appears that, 
excluding warships, there were 452 vessels of 1,204,008 
tons gross under construction in the United Kingdom at 
the close of the quarter ended September 30, 1900. The 
particulars of the vessels in question are as follows, 


similar details being given for the corresponding period | 


in 1899 for the purpose of comparison :— 

















Sept. 50, 1900. Sept. 30, 1899. 
Dese ription. — - ee 
r. (rross = Gross 
No. Tonnage. ~** | Tonnage. 
steal 
PEE Vcinducewasqaseen dalawek 398 | 1,187,264 471 1,331,215 
PE iis Pin a ok a ahaa Madara ans a 4,563 61 11,060 
Wood and composite ........ 2 785 1 110 
PME Sole dale dap beens Sian 423 | 1,192,412 533 1,342,385 
oy Sail. i es 
NRO a i an acarac me a aa a aes 9 9,280 g 5,620 
ee er ee re - es - 
Wood and composite ........ 20 2,516 16 1,544 
RORY avueGanwkawa vaeds 29 11,596 25 5,164 





Total steam and sail ...., 452 | 1,204,008 558 
The present return shows a reduction in the tonnage 
under construction of about 61,000 tons, as compared 


with the figures for last quarter. As compared with the 


return for December, 1898, which is the highest on | 


record, there is a reduction of 197,000 tons. The largest 
total under construction at any one place was at New- 
castle, where 7€ ships of 228,210 were on the stocks. 
Glasgow had a larger number of vessels in hand, but of 
smaller average size, the tonnage being 226,753 tons for 
84 vessels. Belfast came next in regard to tonnage, but 
a larger average size than any other port, since for only 
23 vessels the tonnage was 194,144 tons. At Sunder- 
land 47 vessels of 162,683 tons were building, at 
Greenock 53 ships of 156,820 tons, while at Middles- 
brough and Stockton the tonnage under construction 


9 while an | 
is shown by the Sons of || 


ounces | 
more gold than in the corresponding quarter of last year, | 


1,347,549 | 
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new work commenced comprised 130 vessels of 314,712 


tons, and there were launched 177 ships with a gross | 


tonnage of 350,781 tons. As regards shipbuilding abroad, 
the United States takes the lead with 154,712 tons 
under construction, France following with 118,205 tons, 
succeeded by Germany with 112.558 tons, Italy 104,568 
tons, there then being a drop to 33,820 tons building in 
Holland, 20,169 tons in Norway, while Japan has fallen 
back to 16,350 tons having only 4 vessels under con- 
struction at the end of September. 


Wages and Hours of Labour in 1899 and 1900.—<Accord- 
ing to the annual report of the Labour Department of 
the Board of Trade on ‘‘ Changes in Rates of Wages and 
Hours of Labour,” changes of wages took place in 1899 
affecting 1,175,576 persons, of whom 1,174,444 obtained 
advances, while only 1,132 had to suffer reductions. 
The net increase amounted to £90,905 per week, and 
averaged 1s 64d per week on the wages of those affected. 
These figures are exclusive of agricultural labourers, 
seamen, and railway servants, as for these branches of 
labour the Department is unable to secure complete 
returns. It is estimated, however, that if these be 
included the net increase in wages would amount to 
£114,656 per week. And a very satisfactory feature to 
which attention is drawn in the report is, that while the 
number of persons who had their wages raised in 
1899 was greater than that returned in any pre- 
vious year, the number in whose case the changes 
of wages followed a strike was the smallest on re- 
cord, viz., only 3 per cent. of the whole. As to hours 
of labour, changes were recorded during the year 
affecting about 39,000 persons, and resulting in a 
net reduction of three and a-half hours per week per 
head of those affected. This record for 1899 is supple- 
mented in the report by a brief statement as to the 
movement in the first eight months of the current year, 
from which we make the following extract :—‘‘ Great as 
was the rise in wages in 1899, it has’ been considerably 
exceeded in the eight months of 1900 which have already 
elapsed. The changes recorded during this period have 
affected nearly a million individuals, and have resuited 
in a net increase of more than £150,000 a week—by far 
the greatest rise yet recorded in any similar period. As 
in the previous year, the most prominent feature of the 
changes of wages in 1899 was the rise of miners’ wages, 
which accounted for nearly half the total increase of the 
year. The next most important changes were those 
affecting the iron and steel trades. The rise of coal 
miners’ wages during 1900 has been still more striking 


than in 1899, the total rise in weekly wages in the first | 


eight months being more than twice as great as in the 
whole of the previous year. This abnormal rise is, of 
course, closely connected with the rapid rise in the price 
of coal, which, though taking place partly in 1899, «lid 
not exercise its full effect on wages until the present 
year, owing to the practice of basing changes of wages on 
the average prices ascertained over a previous period of 
months.” 


Wills and Bequesta.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 
Mr Frederick William Campion, late of Millside, Trumpets 

hill, Reigate ....... ECL ERE SRNR SEER E CY SS RTE CEES 128,194 
Lieutenant-Colonel William Henry Baker, Honourable 

Artillery Company, late of 22 Cumberland terrace, 

RANE SE POT wc ccesseccccccscvaccsenccccescoceces 126,733 
Mr Thomas Kayler, late of 112 Piccadilly .............- 82,255 
Mr Joseph Macdonald, J.P., late of Sutherland House, 

EER. o's wes cnncssnes ecb ceeneccese pewrecews peeeonse 119,768 
Mr Lewis Alford, late of 2 Westbourne terrace, Hyde 

DURE vcd ccavservonedcvbeséersuss ebdueesissecns 7 ee 
Mr Charles Cleve, late of Ireton, Eton avenue, N.W. .... 57,791 
Mr Henry Wyatt, late of Walton Grange, Aylesbury 29,760 
Sir Walter Rockcliff Farquhar, late of Polesden Lacey, 

PONE ccccccedccccenessececebvaeseesusss eee nkb alge 23,433 
Colonel George Shields, late of Tridenham House, Farn- 

borough ....ccocsvcvcccvescccccsercsscccccscsccces 8,889 
Mr John George Frederick Hope-Wallace, J.P., late of 

Featherstone Castle, Northumberland ............-.++ 7,889 
Major William Patchett, D.L., J.P., late of Greenfields, 

near Shrewsbury ..-esesececesesereceees seeder voes 9,465 
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was 94,778, and at Hartlepool and Whitby 94,705 tons. 
Other details of the work of the quarter show that the | 











3. 1900, 


Le 


Tur Bank of England inform ys that th 
required for the current quarter's investment a an 
of accumulative dividends was purchased aeant 
instant at the following prices, viz. .—Klomaale oe 5 
cent. ; £2 10s per cent., 97} per cent. : Local I can St - 
101} per cent. ; War Stock, 981 ver cent. : Indie ae 
per cent., 109 per cent. ; India £3 per cent., 932 ie ne 
India £2 10s per cent., 85% per cent. : Metropolitan — 
lidated £3 10s per cent., 110 per cent. The stock! sa 
will be credited with the amounts to which the — 
entitled on the 1st November, 1900. There are oe rr 
accounts on which the dividends accumulate heen : 
tically, and the amount of capital is £1,529 702 The 
figures & year ago were 7,047 accounts and £1415 589 
capital. | 


[October } 
tris. 


Tue General Mining and Finance Corporation, 
Limited, has received «a cable that its consulting 
engineer, Mr. G. A. Denny, and his staff, at present at 
Cape Town, have obtained permission to return to 
Johannesburg. They are leaving at once, and will on 
arrival make the necessary arrangements for the re- 
starting of the various mines under the control of the 
Corporation, viz :—Meyer and Charlton, Roodepoort 
United Main Reef, New Goch, Van Ryn, Aurora West 
Cinderella Deep, etc. . 








Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Oct. 11. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Oct. 11, 1900. Oct. 4, 1909. Oct. 12, 18% 
f c f c f ¢ 
Capital of the Pank........ 182,500,009 © .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- 
tal (Art Law of June 9, 
I i ileal a anes ii 8,002,313 54 .. 8,002,313 54 .. 8,002,313 4 
Reserve of the Bank and 
its branches............ 22,105,750 14 .. 22,105,750 14 .. 22,105,750 1! 
eserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special Reserve...........- 8,407,444 16 407,444 16 8,407,444 16 


otes in circulation........4,042,181,440 0 ..4,017,616,400 0 ..3,872,820,545 0 
Interest on securities trans- 7 ee, 
ferred or deposited .... 24,442,992 13. .. 34,763,286 94 .. 24,565,830 & 
Bank notes to order, re- 2 ate 
ceipts payable at sight.. 12,648,716 1 .. 12,788,821 79 .. 12,192,275 89 
Treasury account current 


Creditor .....ccccccesees 319,015,965 79 .. 319,087,010 25 .. 235,876 810 ¢ 
Current accounts, Paris.... 378,494,856 95 .. 420,820,940 42 .. 547,462,925 47 
Do branch banks ...... 67,710,616 O .. 70,138,519 0 .. 71,537,738 0 
Dividends payable ........ 2.576.990 75 oe 2,699,052 75 .. 2,141,459 2 
Discounts and sundry inte- ae 
rests acuta cesonad cesece 8,592,173 75 ..- 8,009,580 18 .. 8,427,810 6 
Rediscounted the last six ian 
MONtHS .....-2ee seer ee 1,736,997 29 1,736,997 29 .. 1,464,856 A 
Bundries ........-eeeeeeeee 55,962,464 13 .. 39,398,502 27 .. 37,455,49 ) & 
Total ...ccccccceess 5,138,378,730 64 ..5,182,074,418 75 ..4,858,759,253 ] 
CREDITOR. 


Cash in hand and in branch t c f c Sos Me ‘ 
banks ........+- eorccese 3,404,675.379 67 ..3,416,694,620 31 » «3,077,819,645 2 


Commercial bills overdue .. 1,431,888 69 .. 103,529 50 oe 29,614 92 
Commercial bills discounted 


in Paris not yet due.... 264,650,979 56 .. 290,648,943 47 .. sn : 
Treasury bills ....... : chon . 85,595 26 a. ee i 
sg ~~~ — paleo 472,082,126 0 .. 446,892,687 0 .. 468,035,761 0 
neces on deposits of e 0 
i. ween = ated . 6,243,000 0 .. _ 7,392,000 0 oe 409,000 
Do in branch banks ...... 5,735,706 9 oe 10,046,000 0 .. “s aera 99 
Do in public securities .. 229,526,923 95 .. 237,945,067 19 .. redlpag tt ° 
Do by branch banks ...... 286,126,352 O e. 289,869,617 0 «+ 400,0/% 
Advance to - ane ay 
ventions une 0 
ce ae MO 2: Matos eS. "Bea 
Gor errepoeable conn s.. 99,627,293 69 «2 99,627,295 69 99,422,645 50 
Rentes Immobilisées (Law + 
of June 9, 1857) .....-.- 100,000,000 0 .. 100,000,000 0 .. 100,000,000 


Hotel and furniture of the 
bank and landed pro- 


cw 7 50 
perty branches ..... wee 22,540,190 69 «2 22,529,465 9 “ 19,510.30 39 
Expenses of management .. 4,991,403 8 oo 4,939,105 71 «- 2 | 
oe os the special re- aonae 16. anne 840 ut 16 
esis nnn... scescoesen * 39'261,692 72 2. 53,997,895 7 ++ 55,6228!9 
eahanenbeonnseh . it : eS 
TONE ccccosccceress 5,138,378,730 64 ..5,182,074,418 75 ee 
BANK OF FRANCE RATES. eo 
TORRE. .cccévcnccnccsecconesssencesesascsssesore® : 
Advances on bullion .....-.eseeessrerersceseseeerer® 4 


Advances on public securities ...-sereresererrerer’® 
The abeve return, compared with that for the precé 
week, exhibits the following changes :— 


ding 





I 
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‘ wo DECREASE. Le Commercs and Finance of the visit of M. de Witte to | 
ON coccccccccsccereceresesesssevesesese ’ JOU a a eS Sere . . ° > i 

oe nee Seeeernre sree seer nee 44,758.97 the Paris Exhibition, to submit to him certain desiderata |} 

. > SITS cece ce ceen tree seer eereeeeresvee ' . ‘ ay eS ° . . ay y 

Private es err enes emer ets 12'019.243 of French exporters to remove impediments to Franco- | 

te achudeeanernenianaprenvaseses 711,930 I 


Russian trade. A statement is now published of some || 
of the points on which satisfaction was promised by the 
Russian Minister, or on which he held out hopes of con- 
cessions. He admitted that more promptituds might be 
exercised in the reimbursement of the duties commercial 
travellers have to deposit for their samples on entering | 
Russia, and which are returned on re-exportation ; he | 
also undertook to make arrangements so that the duties | 
might be reimbursed at any frontier town, and not only | 
at the place in which they had been paid. . 


Te an SOREN. <.<00+- 12,161,403 

- The ‘deposits of bullion for advances have declined 
; 458,300f from preparations for gold exports to the 
rr ‘4 States. A first consignment will be made by 
Sears steamer and others are expected to follow. 
goed has also lost £214,241 of its gold, as coin of 
ee metals has been paid out for the October coupons. 
The London Exchange is stili weak at 25f 14¢ to 144c. 
Private discount is offered at 2: per cent. The cash at 
the Bank was made up as under :— 












sears 


5 Rear eee ie 
- ae Pa i na 
‘na “ S 


Objections 





edie Unien, _—-——October 4. ——— | Were made by French exporters to the practice of | a i . 
France. Francs. charging duty on the gross weight of merchandise. | i 
Gold.» 2,286,565,298 = 91,462,612 .. 2,291,921,532 = 91,676,853 The Russian Minister replied that the reform | = 7 
Bilver .. 1,118,110,081 = 44,724,405 .. 1,124,775,288 = 44,990,952 | could only be realised by a legislative measure, 1 
, . a ‘ , Q se give instructions that when | uF 
The following were to-day’s closing prices and the | jerchandise is scaieched for transport by a second outer | 8 
variations on the ——— wr ie packing the weight of it should be deducted. Shippers | id , 
; a. a t o |Oftiles at Marseilles for Odessa complained that they | ni 
Geen per Oeil. cosece WD. 999 .. 9995 .._ | were forced to land the tiles on the quay to pass them | if 
|| Redeemable Threes.... 100... 9950 .. 9980 -- 050 | through the Customs, which was a cause of damage by i 
| Three-and-Halfs ....+. = ee = = ee = = + a breakage. The Russian Minister undertook to give | rl 4 
| eee” 100... 95 50x... 98 45 + 695 | orders that such goods might be cleared at the place of | a i 
Pukih Fours...-.c0e 100... 2247) .. 2255 — 0 74 | ultimate destination. The importation of patent medi- | af 
|| Egyptian Unified .... 100.. 10675 .. 10660 + 015 | cines into Russia is only permitted subject to numerous 'Z 
Bank of France Shares * “ — ; . a : + . ; restrictions and formalities. The Minister promised to | a) 
— ne 500... 584 0 .. 595 0 _ll oO give etapa — the greatest sees +e] 
ais...... 500.. 1,075 O .. 1,075 0 .. .. | Should be granted to the importation of French speciali- | 
oy me glee 500 .. 650 0 .. 669 0 —19 O |ties. M. de Witte has a submitted to the dasiam| 
| Paris Gas Shares.-.... 250 .. ae : * — 0 +17 O | Administration for favourable consideration measures to 
| eee" a tee aoe ow eee ; _ ; facilitate the transport of post parcels with payment on | 
|| Western Railway .... 500 .. 1,050 Ox .. 1,078 0 — 1050 en and for the ee of _— trade marks. a 
|| Orleans Railway ...... a 2s ee: 8 0 e Government and the city of Paris are menaced | 
|| Eastern Railway...... 500... 1,095 0 .. 1,095 0 .. .. | with actions for damages by sooudinas of hotelkeepers, | 
ie — - ane ; he oe ; ** 15°"g | on the ground of unfair competition in converting State 
|| South of Austria Rail S00... 132 0 .. 131 0 + 1 0 | and municipal school buildings into lodging houses for | 
| Bio TintosOrd. ...... 250 .. 1,479 0 .. 1,474 0 + 5 O | members of the congresses held in Paris during the 


The following are to-day’s closing prices, with the varia- vacation. The hotelkeepers allege that they made great 


_tionson the week, in stocks and shares not comprised in 
the above table:—Brazilian Fours 63f 80c xd, + 80c; 
Spanish Exterior 71f 20c xd, — 50c; Portuguese 
Threes 23f 65c, + 25c; Russian Threes 83f SOc xd, 
+ 45¢; Chinese Fours 98f 55c, — 15c; Ottoman 
Bank 537f; Meridional of Italy Rails 657f, — 18f; 
| North of Spain shares 192f, — 9f; bonds 306f xd, 
+ lf; Saragossa shares 284f, — 8f; bonds 336f, — 2f. 
In mining shares, Tharsis, 228f 50c; Cape Copper 
|| 158f 50c, + 2f; De Beers 715f, — 2f; Chartered 
Company X7f, + 3f; Consolidated Goldfields 196f, + 
| 00c; Ferreira 550f, — 6f; Geldenhuis 172f, — 2f; 
Transvaal Land 79f 75c,— 25c; Buffelsdoorn 20f 25c ; 
Langlaagte Estate 89f, — 50c; Randfontein 79f 50c, — 
lf 25¢; Robinson Mines 230f, — 6f 50c; Oceana 
48 57c, — 75c; Simmer and Jack 162f, — 1f; East 
Rand 191f 50c,— 4f; French Rand 53f 75c, — 75c; 
| Durban Roodepoort 96f; Rand Mines 1,042f, — 14f; 
Lancaster OSf 50c, — 2f 50c; Village Main Reef, 
| 216f, + 6f; May Consolidated 113f 50c, — 2f; Robin- 
| Son Bank S6f, — 7f. 


A crisis is impending on the market in tramway and 


preparations to receive visitors, but that thousands were 
accommodated in the school buildings at a charge of three 
francs for bed and breakfast, or 50 per cent. below the 
normal charges. The hotelkeepers only demand nominal 
damages, as their aim issimply to establish the principle 
that the State and the Municipality, which pay no trade 
licence or other taxes, have no right to enter into com- 
petition with traders. 

Indirect taxes in September left a deficit of 2,002,900f 
(£80,116) on the estimates, and one of 4592,000f 
(£23,680) on the corresponding month of last year. 
Compared with last year there was a loss of 2,223,000f 
(£88,920) in Customs duties. The receipts in the nine 
months, amounting to 2,155,067,900 (£36,202,716), were 
86,240,000f (£3,449,600) more than the estimates, and 
64,562,300f (£2,582,492) more than in the three quarters 
of last year. Registration and succession dues realised 
a surplus of 39,340,000f (£1,573,609) on 1899; Customs 
duties, 8,648,000f (£345,920); excise, 12,520,000f 
(£500,800); Government monopolies, 10,507,000 
(£420,280); but there was a deficit of 10,911,000f 
(£436,440) in the sugar duties. 
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_ ‘action companies. Shares, after being run up to a 
arge premium in view of the Paris Exhibition, had been 
declining for some time past, and a fresh reaction has 
| Set in as the Exhibition is now drawing to aclose. Those 
|| of the General Traction Company were dealt with some 
|| Months back at 360f per share of 100f, and have now 
| Teceded below 200f; Kast Parisian tramways, from a | 
| Premium of 250f on shares of 500f, have declined to 50f 
1300 par; General French Tramway Company, from 
e have receded to 800f ; shares of the Paris Metro- 
Pohtan Railways, of which only one section is open, and 
e : hominal value of 250f, were put on the market at 
Und “% reached 650f. Their present price is 550f. 
| tion oo most favourable conditions and with the Exhibi- 
a raiic the receipts would not permit of a dividend of 
ethan 15f. Shares of all this group are almost un- 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
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IE Bee fle a ce. 





it 
New York, October 2. | 

it 
September closes with a better outlook in the | 
industrial world than was expected The reports regarding | 


the probability of a settlement of the anthracite coal 
strike, which have been current for a couple of days, seem | 





to have a basis of fact, but there is pretty sure to be some 
delay. The settlement of the amalgamated wage scale in | 
the west has already started some important mills. An | 
encouraging feature in the iron and steel trades is the 
number and character of foreign inquiries. The reduc- 
| tion in the price of steel rails has not resulted in many | 
| Stleable, orders thus far, but it is perhaps too early to state what 

Advantage was taken by the French Ministers of | the effect of the reduction will be. At St. Louis prices 
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of southern pig have been shaded somewhat and at | 


Pittsburg there have been moderate sales of Bessemer | to furnish statements of the value o 


pig at the decline. The demand for structural material 
continues steady and prices firm. The fact that the tin- 
plate scale remains unsettled produces little effect. 

The general price movement is to steadiness, with a ten- 
dency towards an increase rather than a decline. Wheat 
is irregular and prices are about the same as a week ago. 
Lack of foreign demand, due to larger Russian ship- 
ments and higher freights tended to unsettlement. 
Maize is inactive. Early in the week it showed some 
strength, presumably because of small supplies of spot 
and attempts at a squeeze by 
later contracts receded on freer offerings. Spot cotton 
is up on the week, but the general market has fluctuated 


nervously, being influenced by heavy port receipts, and | 


also by apparent famine conditions. Neither bulls nor 
bears seem inclined to increase obligations much. 


Railway earnings show an increase over last year. | ending with August an increase of more th 


For the third week in September fifty roads report a | 
total of $8,465,578, a gain of 5-2 per cent. over the | 


corresponding week last year. 


Distributive trade is satisfactory, but is checked to | 
some extent by unseasonable weather in some localities, 


and in others by a tendency to curtail operations pend- 
ing the outcome of the Presidential election. At larger 
centres, particularly in the East, conservatism is 
apparent. 

The Stock Exchange has had a busy week. A violent 
decline occurred on heavy liquidation for weakened 
accounts, extending to all groups of stocks, but the 
reports of progress towards a coal settlement brought 
fully as violent an advance, revealing a dangerously 
over-sold market in some directions. 
buyer of about 35,000 shares on balance, mostly against 
options on American stocks, which have been sold by 
foreign houses, and which extend over the election. New 
York has been an eager buyer of these contracts for 
insurance against loss on stocks now carried. 

Money markets are working closer, but there is 
little appearance of any serious squeeze. Scarcity 
of small notes is being relieved by the Treasury, 
and the banks are easily supplying 
demand for currency to move cotton. 


Foreign ex- 
change has broken about 1} 


cents in the pound 


sterling in a week, so that bankers discuss the possi- | 


bility of gold imports. A year ago gold came from 
London with exchange only } cent lower than now, but 
money was dear here and cheap abroad, conditions 
which are now reversed. A continuance of heavy sales 


of bills against cotton exports, however, must bring 


specie. 


The event of the week was the fixing of steel rails at | 


$26. This was a reduction of 59 from the price last 
year, and many experts are of the opinion that further 
concessions will be needed to secure heavy orders. A 


few weeks will determine the position of rail makers, | 


and meanwhile the general steadiness of other products 
will tend to prevent another cut in prices of rails. There 
is more activity at many points, and the settlement of 
another wage scale has started operations of the 
Republic Iron and Steel Mills after three months’ shut- 
down. The bar production has been light, and stocks 
of iron bars were low, which gives reason to expect 
activity at the works and employment for a large force. 
Lower rail rates to the seaboard ought to facilitate 
exportation of many products, but there is still difficulty 
in securing freight room at reasonable rates. This has 
led to action by the Carnegie Company, which has 
chartered vessels abroad and given contracts for the 
construction of ships in this country. Bessemer pig 
sold at $13°75, which was a decline from previous prices, 
but other pig and all lines of partially finished material 
are firmly held without change. The situation is 
encouraging, and there is little expectation of further 
reductions. Present prices average about 35 per cent. 
lower than at the beginning of the year, but are still 
higher than at the opening of 1599. 

August exports to Asia and Oceania show a falling off 
of nearly $3,000,000, as compared with August last year. 
There are two reasons for this: First, the war in Coina 








hicago speculators, but | 


_the corresponding months of 1899. 


| the exports for the eight months amount to nearly 
London was a 


the Southern | 
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and second, the refusal of exporters on the Pacif, 
! © Facifie ( St 
a . 7 ral 
t their exports to the 
tend are no Joncas 
1e Bureau of Statistics 
tement of the quant be 


Hawaiian Islands, which they cor 
foreign territory, and therefore ¢! 
has no authority to require a sta 
and value of merchandise passing between thesa jela,.7 
and the United States. The reduction vege eg 
China is from $1,392,205 in August, 1599 toon? 
in August, 1900, due, of course, to the existenc re Sg 
tilities in that country. The apparent reductio ie ~ 
ports to Hawaii is from $1,087,421 in iueek, 1899 
to nothing in 1900, though it is probable that if the fa: i 
were known the exports to the Hawaiian Islands in 
August, 1900, would show a much larger s 1m than in 
August, 1899. oa Ss 
Notwithstanding these adverse conditions, one of which 
is real and the other apparent only, American exports 
to Asia and Oceania show during the eizht month: 


sight months 
an 2) per 
cent. over those of the corresponding months last 


YY 


) year, 
as against an increase of 9 per cent. in exports to the 
South American countries, and 14 per cent. in exporis to 


to Liurope. 

In no other part of the world do American exports 
show as rapid an increase as in Asia and Oceania, To 
Japan the exports during the eight months ending with 
August amount to more than $21,000.009, as against 
$12,000,000 in the corresponding months of last year, 
To China the exports in the seven months ending with 
July, up to which time the disturbances had not 
seriously affected the exports, showed an increase over 
To Hong Kong 


$6,000,000, as against a trifle more than $5,000,000 in 


the corresponding months of last year, and to the 


Philippines the total exports for the eight 
amount to $1,826,000, against 
corresponding months of last year. 

The following table shows the exports to each of the 
grand divisions of the world during the eight months of 
1900, compared with the corresponding psriod of i899 :— 


months 
$391,856 in the 





1900. 1899 
PNG ccchictvcesecies $572,782,724 . $590,911,794 
North America ........ 130,865,911 107.960,386 
South America ........ 26,489,076 24,256,605 
MAPS ae eee 44 634,016 34,206,656 
RII erica She ie 26,542,280 83,440,587 
PL Graeacaie aa a ace onda le 14,597,337 11,834,053 
PE cinerea cdeacens $915,911,544 . $792,610,082 
GERMANY. 


(FROM OUR OWN CORRESPONDENT.) 
Berwin, October 10. 


Last week’s Reichsbank statement produced a dis- 
tinctly unfavourable impression upon its publication 
yesterday. Instead of a more rapid recovery of the 
status than last year, as seemed certain at the beginning 
of the month, the return shows less satisfactory results 
than a year ago. The metal stock, which gained 
£169,000 at that time, shows this year a loss ol 
£382,000; but it is still £1,140,000 larger than a year 
Last year there was a gain of £35,000 in deposits, 


ago. 
7 Discounts 


while this year there is a loss of £425,000. 
were this year contracted by £2,961,090, s 
£2,586,000; and loans by £992,000, ag uinst £1,267,000. 
The note circulation was reduced by only £2,537 ,000, 
against £3,934,000 ; and the reduction of taxable aeine | 
was only £2,187,000, against £ t,331,00J last yoar. There | 
was a furth2r increase of £390,000 in Treasury n tes, 
which brings the total up to £2,759,000 since the a 
began in September. In the item ‘ other a e : 
usually means advances made for effecting gold mpor' 
there was an increase of £1,457,000. 

The principal items in the return compare 
with that of the corresponding date last year :— 


against 
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| the Nation, Dr Barth’s weekly. 


Oe eeassa 


] 


| October 13, 1900. ] 


Oct. 6, 


Qct. 7, 
| 1900. 1899. | 
£ £ 

deat canine veseseeee 35,888,700 .. 34,753,000 

cc suknninns 45,634,500 .. 53,781,900 
SN nasanans "*'t't "q’qqg'g00 1. 4'265,800 
eg "7. 643660,600 |: 65,152,600 
a... fies stile. 12,439;900 14,180,400 
SRT aan pheinnnse 22'787,400 24'579 000 


yepositS .-+++++ ee 
The money market, while comparatively easy, shows 


somewhat greater tension than seemed likely a week 
azo; and the Reichsbank return renders it somewhat 
less probable that an advance of the official rate will be 
avoided. At least, the market has already begun to 
jiscuss the chances of a rise in the rate. The rapid fall 
in the private rate mentioned last week was not wholly 
maintained, the rate having risen + per cent., on Friday 
to 4 per cent., at which figure it has remained. The | 
rate of New York exchange has been rising since the 
beginning of the month, and is now very near the gold | 
point. The fear has already been expressed on the | 
bourse that German gold will be drawn to New York, 
instead of gold being imported from there, as was 
intended by the Government financiers in placing the | 
recent issue of Treasury Notes there. Indeed, it is 
reported that American banks have been making | 
inquiries here for gold. ay 
In connection with this phenomenon it is interesting 
to recall here some remarks of Dr George von Siemens, 
president of the Deutsche Bank, in the latest number of | 
This eminent authority | 
points out the decline of Berlin as one of the world’s 
financial centres, and attributes the fact to the restric- | 
tive legislation that has been enacted in Germany, 
instancing the Treasury loan placed in New York. The | 
fact that the loan was entirely subscribed in New York 
on September 18, whereas it was not quoted on the Berlin 
bourse till the 26th of the month, Dr von Siemens says, 
gave the world a false impression of the financial weak- 
ness of Berlin ; but the cause of the delay of the quota- 
tion was merely the formalities made necessary by the 
bourse law. The writer predicts that Germany will get 
no gold from New York through the loan, since it will be 
bought back by German investorsin a comparatively short 
‘time. The quotation here, he goes on to say, is already 
higher than in New York; and there can be no doubs 
that the loan began to return to Germany from the very 
day ofits issue. This statement is borne out by the fact 
that on the Berlin bourse there is a greater demand for 
_ the loan than can be met till a new supply can be drawn 
from New York. The article bas been widely reproduced 
in the papers this week, and has attracted much 
tention. 

The Frankfort Zeitung states that the new shares 
(£1,900 006) of the Reichsbank will be offered for sub- 
scription on the 18th, at 135. The same paper estimates 

| that the earnings of the bank to the end of September 
from discounts, loans, and State funds amounted to 
| Sen emit more than in the corresponding months 

The strength of the share market noted last week was 
not maintained. Already on Saturday the upward 

| Movement exhausted itself, and this week values have 

| relapsed almost to the point at which they stood before 

eve recent spurt began. The downward tendency has 

| Been led by iron shares, the reports from the iron 

| Centres having grown still less satisfactory. The budget | 
of discouraging news this week embraces reports of 


|| Price and wage reductions, dismissals of employés, and | 


j — 
| rollers thrown 


out of operation. The attempt recently 
tred to, of patching up an understanding between ! 
rolling mills and the dealers, to save the latter from 
Competition of direct sales by the former at lower 


refe 
| the 


| the 
| : 


| Prices ths 
| Prices than the dealers are paying for rolled goods 


under their 
has reacted 
| Already one 


old ecntracts, has broken down, and this 
unfavourably upon the share market. 
ieee large dealer has become bankrupt through 
| ast win) Uyings of iron at the high prices prevailing 
| ely auter, and there is a well-grounded fear that others 
will follow. 
Seennicipal self-government makes slow progress in 
fot a3 1s shown by a sitting of the Transportation 
‘ittee of the Berlin City Government, which was 


eee 
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' Reichsrath, which they hope will place 








—— a — a 
held yesterday. At this meeting it was bitterly com- | 
plained that the Prussian Minister of Railways had pro- | 
longed the charter of the Great Berlin Street Railway 
Company, which monopolises most of the electric rail- 
way traflic in the streets of Berlin, for thirty years 
beyond the period of the existing charter, and that this 
was done over the heads of the city authorities, and even 
without consulting them. The old charter expires at 
the end of 1919, when, as now seems probable, the city 
would be very likely to take over the roads upon muni- 
cipal account ; but the Minister has already extended 
the charter to 1949. The Transportation Committee 
lodged a protest several months ago with the President 
of Police, who was the instrument chosen by the 
Minister for making public the decree extending the 
charter, and asserted its contract rights as against 
thecompany. Yesterday an answer from the Police 
President was read to the Committee, in which he 
admits that the municipal Government will have the 
right to dispose of the question at the expiration of the 
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old charter as it sees fit, provided new legislation does | 


not intervene; and the Committee decided to inform 


the company that it will assert its rights. | 


Another grievance of the municipality against the 
State Government is the decree of the Police President 
abolishing the use of electric storage batteries on the 
streets of Berlin, which was issued, as is stated, at the 
personal instance of the Kaiser. 
has hitherto resisted the use of the overhead trolley in 
the more crowded streets of Berlin; and hence a mixed 
system has been in use. The wagons are provided with 
storage batteries, which supply the power in the busier 
parts of the town, while in the outer parts power is 
supplied through the overhead trolley. It seemed that | 
expensive, and the company has exerted itself with the | 
State Government to have it abolished. The decree of | 
the Police President abolishing the system provides that | 
the overhead trolley shall be used in all the streets of | 
greatest traflic in the city; only on a few of the finer | 
trolley must be used. The significant thing about the | 
change is that it is ordered by the police, which is not a 
municipal, but a State organ. Asa result of the above | 
measures, itis stated that a strong sentiment has grown up | 
inside the City Council in favour of constructing tram- | 
ways, underground and other, which shall be owned and 
operated by the City. Another indication oi the drift 
toward municipal socialism is to be found in the 
inaugural address of the Vice-Mayor of Berlin, which 
was delivered in the City Council last week. Herr 
Brinkmann expressed himself as strongly in favour of 
the municipal ownership and operation of transporta- 
tion facilities, the improvement of the houses of the poor 
throughout the city, and similar ideas. Perhaps it was | 
the growing opinion here in favour of the city taking 
over the street railways that caused the Great Berlin 


Street Railway Company to introduce, at the beginning || 
of this month, a uniform fare of ten pfennigs (24d) for | 


all distances. 

The exports from Germany to the United States for 
the September quarter amounted to £4,855,000, which 
is an increase of £255,000, as compared with the corre- 
sponding quarter of 1899. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 8. 

The general hope that the correspondence between 
the Emperors of Germany and China has dispelled 
at least the darkest clouds which had gathered on the 
political horizon, in consequence of which the bourse 
of Berlin, after a long period of depression, suddenly 
revived, had a still more favourable influence upon the 
Vienna bourse, which seems doomed to have no inde- 
pendent existence, but to take its cue in all things trom 
Berlin. For sanguine people this improvement coincides 
most fortunately with the forthcoming elections for the 
members on the 


{ 
| 
| 
this system was working successfully ; but it proved too | 
| 


squares and more ornamental streets the underground 


{ 
The City Government |} 
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benches of the Legislative Assembly who will remember 
that it is more important for the country to remove the 


many economical obstacles in the way of progress! administration of Austria. 


than to decide in what proportion a Bohemian 
village must number Czechs or Germans among its 
inhabitants, to decree either German or Czech as the 
language to be used by the authorities. As soon as ever 
the urgently necessary local railway lines have been 
sanctioned, the Government will come forward with a 
loan, part of which it requires for the replenishment of its 


coffers, that have suffered from the prolonged provisional | these plans describes the railway 


from a strategical point of view, 0 


arrangements made necessary by a Parliament that for 
years has given no vote in a serious business question of 
any kind. But these hopes can be entertained by optimists 
only—there is every probability that a worse and more 
obstinate Assembly will meet at the reopening of the 
Reichsrath, and that the complicated affairs of Austria 
will be involved in an inextricable tangle. And yet the 


interest to Austria-Hungary, since German agrarians 


are pleading for a corn duty of between 6 and 6} marks | 
per metrical cwt, which, if it were granted, would mean | 


Bismarck said, | 
not sovery long ago, that a corn duty of 3 marks could only | 


ruin to Austria-Hungary’s corn export. 


be demanded by fools or madmen, and now double that 
amount is seriously threatened. Among those who hold 
optimistic views regarding the forthcoming elections for 
the Reichsrath is the Austro-Hungarian Chamber of 
Commerce in London, which has sent an eloquent 
appeal to the electors of the mother country to give 
their votes only to such men as will feel it their sacred 
| duty to devote their energies before all other things to 
the economical welfare of the country, so that commerce 
and industry may thrive, and Austria may cease to be 
an idle onlooker, while her neighbours are thriving and 
increasing their foreign commerce every year. The appeal 
has been received as an interesting document, but the 
ee opinion is that the hopes expressed in it are 
oomed to disappointment. 

The price of coal is still rising in Bohemia. 
Buschtiehrad-Kladno district has raised its prices twics 
during the last two months, on August lst by 16 and 20 
crowns per railway car full; and on October 1st by an 
additional 6and 16 crowns, being an average increase of 
30 crowns per car. The chief coal producing firms of the 
district are the Prague Iron Industry Company, the States 


Railway Company, and the Buschtiehrad Railway Com- | 


pany. The Prague Iron and the State Railway Companies 
each produce 8 millions metrical cwts of coal per year, the 
Buschtiehrad Railway 5 millions ; in each case about half 
the coal produced is used for the purposes of the under- 
taking, the other half is sold to the public. Thedifferencein 
the price in the case of the Buschtiehrad Railway amounts 
to an extra profit of quite 900,000 crowns, and though the 


wages of miners have had to be slightly raised after the | 
great strike, and though some contracts with purchasers | 
are still in force, and prevent the present high prices from | 


being imposed all round, still the extra profits are very 
high. One Bohemian mine, in its annual report, shows 
that the production of a metrical cwt of coal at present 
costs nearly 5 hellers (ld) more than a year ago, but at 
the same time it admits that the coals are sold 10 hellers 
higher (2d) than they were sold a year ago. Notwith- 
standing the high price, all those who consume coal are 
anxious to lay in large stocks, and mine owners find it 
impossible to accept the large orders they receive from 
all sides. In many parts of Bohemia new mines are 
being opened out. 

Several conferences of Austrian and Hungarian 
Ministers were held during the past week, and though 
the public were repeatedly assured that they were not of 
political importance, much interest was felt in them. 
It is now officially admitted that these conferences 
referred exclusively to an economical question, the 
building of a new railway in Bosnia. It will be re- 
membered that the Berlin treaty authorised Austria to 
occupy Bosnia and Herzegovina as far as Novibazar. 
Beyond the frontier line drawn for the occupation there 
is a large district constituting a sort of neutral 


to build a railway, 


,from other 
time presses, for this new Reichsrath that is to meet so | 


soon will have to discuss and vote the new treaties of com- | 
merce with all the countries of Europe, a subject of vital | 


The 
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belt, which Austria’s troops : 

Bosnian frontier, but which ia ace a -o 
It is to the extreme licite of 
trian Government now wish || 
hoping that it willbe Possible to a 
Some arrangements with the Porte for prolonging ane 
to Mitrovitza afterwards. It would then be 1 08 comp 
Hungary to have a direct railway line from Bad eon 
through Bosnia, to Salonica, and this has long oo 
Hungarian Government's wish. The official report on 


as of urgent necessity, 


. ; ‘ n account of the ey 
in Macedonia, the unfriendly attitude of ents || 


the Pri 
Montenegro, the totally changed state of affairs in Servin 
and the conflict between Roumania and Bulgaria. The | 
Hungarian Government supported the plan willingl 
because it considers a direct line to Sal bh, | 


di onica desirable 
than military and strategical reasons, 


er 13, 1900, 


this neutral belt that the Aus 





Correspondence. 





JAMAICA AND THE SUGAR BOUNTIES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—With reference to your article of September 22 | 
regarding the sugar industry of Jamaica, it is interesting , 
to note that nearly all the cane sugar exported from 
Egypt goes to the United States. The figures of last’ 
year were 55,000 tons, valued at £567,000, and for this 
year up to the end of August 43,000 tons, valued at 
£r462,000. The trade is an increasing one. If Egypt | 
can profitably export sugar to the United States, it is 
not credible that sugar bounties should have ruined the, 
trade of Jamaica.—Yours faithfully, ' 


Cairo, October 2nd. A. MircHect Ixngs. 





BOOKS RECEIVED. 


America’s Economic Supremacy. By Brooks Adams’ 
(London) Macmillan and Co., Limited. 





NEW LOANS AND NEW COMPANIES, | 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications. 


Amount First 

Nominal Offered to Payment Further 
Capital, the Public. Thereon. Liability. 

&£ £ £ F 

Amount previously recorded .. 133,527,264 

Issues of the week— ‘ = 
Gas Light and Coke, Ord. Stock 125,000 .. 125,000 .. 12,500 re nr 
Do 3% Deb. Stock, at £94 min. 109,000 .. 94,000 .. 10,000 .. We 
| General Electric Co. (1900) 4% : oes 
"MEER nscacsscseseos "200,000 .. 150,000 .. 20,009... 15000 
Do Pret. BID .cccccssecccscss 250,000 180,00 .. _ 600 - 
eae "549,000 s 67,500 .. 481,00 
Total offered for subscription to date Total offered for subscription for the 
in— j whole year— 133.1697 
cccecensbsskeessesas £134,076,264 | 1899.....cceeereverceere S38 
BPs avecenssesdcesesese 111,595,692 1896 .cccccevcccccoescecs 4 299.000 
RBBB. ccccccccccnccccesce 127,390,519 1897. cccccccsccccccseses 152/806 791 
Bee ccceccccccessccecese 115,772,197 BODE. ccccecescconconsese 104 4 
Pivepkhssepensenesecse 125,952,075 SE ccnceaenansereae 90,1 





NEW CAPITAL ISSUES. | 
General Electric Company (1900). Limited. a. 


is a reconstruction of a joint-stock company eee ~~ 
though the business had been in existence a aS olea 
operation is resorted to in order to pore 2e — eT aha m0. 
capital, and for the erection of further builc a aa we 
vision of new plant. The capital is ee - Saal 
equal portions of 5 per cent. preference and orc 7 . ée sock is 
£10 each. The whole of the present issue of or vg a 
taken by the vendors together with a portion “fe re P £150,000 
shares and debentures, the offer to the public Ss ghares. 
four per cent. debenture stock and £180,000 - ne oe mplete, | 
The information as to assets and profits 1s fu o F saterest oD || 
and as the latter have been sutlicient to provide f ats shares || 
the debenture stock and dividend on the pene industrial || 
several times over, they offer a very satisfactory © 
investment. 
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MEETINGS, &c. from Sir Henry Tyler enclosing a memorandum which the former |} 


| moetine. f the mpany desired to be communicated to that |i 
| 








meeting. The letter was couched in terms which he thoucht woul 
have tully justified him and his board in refusing to lay it before | 
j 


ny} 


RAND TRUNK RAILWAY COMPANY OF CANADA. 


general meeting of the shareholders in the Grand | 
of Canada was held on the 9th instant at th thes wanetieee tha eleas Ce ial brit 
a ; ‘ eo tne meceting the c es ne ishea to bring 

| Sir Charles Rivers Wilson, ; gy : 5 

| Cannon-street, oe London, : — nclusion, the I’resident moved the adoption 
-omMG..C.B., presiding. 1 Of the report and the payment of the half-ve lividend on th 
G.C.M.G., C.B., P . 73 ae Pa ee I nd the payment of the half-year's divider n th 
Walter Lindley), having read the notic: ; 4 per cent. guarantesd stock, and of 14 per cent. on the first pre- 


the proprietors, but S 
him to repeat before 


against the board. In 


The half-yearly 


Henry Tyler was present, and he would ask 
Trunk Railway 


| 
ee 
| 


The secretary (Mr 








° : ! 

{ at ar nace AF tha ‘ avo mn °5 i 

imposing an enormous strain upon the resources df the manage- lhe president of the Chicago and Grand Trunk was the general 
lirectors had always been most anxious to restrict : 


a0 ting, | ference stock 
| convening the meeting i a 2 Stock. 
| The President asked the proprietors to bear in mind in con-} Mr Joseph Price seconded eee ae 
\| sidering the report and accounts for the half year ended June 50 | Sir Henry Tyler said the Chicago and ( trunk Company | e 
i} last that the company had been working during that period in | was owned and ccollak tan dha Genel Ficcicmen aan | ; 
peace” n with very heavy receipts and very prosperous times in | when they were told in the directors’ nreviane cae eee f b é 
} comparison ~ eon . 399: ae ale aad Mle i J i Lhe director previou f-vearly report | : 
|| the corresponding half-year of 1899; and he also asked them to that the Chicago and Grand Trunk Compan} ene | | } 
| | remember that the conditions under which railways, not only on | scheme. and that tiat scheme had been assent ‘o by the Grand : ; 
| this but also on the other side of the Atlantic, had been working | Trunk Company. he ld ly say that it was a false pretenc 3 f" 
j s, P a es ee es : ae Maa thy Sa! thu iu Was @ Likist I Ce, t 
| during the last six months had been peculiarly difficult and onerous, | because the whole thing was done bythe | rand Trunk Company itself | ' } 
g Sa eee | / 
ment. The « a es ; manager otthe Grand Trunk,and had t y this board, therefore this | 
within the narrowest limits additions to capital, and they had | joard was responsible for that scheme, and not the Chicago and j 
added a total of £143,800 net to the capital expenditure of the half- | Grand Trunk Company. When the Grand Trunk Comnany had | i 
vear. Of this a certain portion was represented by the necessity of undertaken by a sclemn engagement to pay for twenty-two vears 
strengthening the bridges over the ten miles of double tracking, ! longer 5 per cent terest upon the second mortgage bonds of the } 
which, as he informed them on the previous occasion, had been | Chicago and Grand Trunk | ompany, and when they promulgated f 
ecently completed. The outlay for the past half-year on account of | as heme and compelled them to accept that scheme, which gave a 


the additional double track was £49,029. The other charges to capital | smaller interest. h d 


only characterise it as repudiation. He 


account were in respeet of the purchase of additiona! land at Mon- concluded by moving e following proposition ‘That this 
treal, required for improving the terminal accommodati yn there, and | meeting respectful! “guests the presid nt and directors of the 
for land adjoining the terminalsat Island Pond and Tor nto for the | Grand Trunk Railway Company to reconsider the position of 
necessary enlargement of the yards at those points. During the } holders of Chicago a Grand Trunk mortgage bonds, and not to 
past few months they had been able to exchange for the 4 per cent. | allow those holders t placed in a worse rosition than that 


debenture stock a large number of their terminable bonds carrying 6 
ner cent. and 5 per cent., with the result that there had been a saving 
| of interest of no less than £4,500 a year on capital charge. Another 
' £1,000,000 of these terminable 5 per cent. bonds would fa!! due within 
the next two years, and their redemption would no doubt result in a 
further considerable saving; and after that a large amount of bonds [ 

| would still remain, which would have to be dealt with in the same way. ti 
| Passing to the revenue account, he stated that the gross receipts | for so many years. Sir !lenry asserted that they had r pudiated 
had satisfactorily increased over those of the corresponding period | a solemn and unconditional guarantee of interest upon the bonds 


| 
| 
' || of 1899, showing that the favourable business conditions which had | issued in 1882. Hie (the president) absolutely denied that state- 


which had been guarinteed to them by the (rand Trunk Railway 
Company.” . 
Mr Phi!pots seconded the proposition 
The President sa he admired the courag he might almost 
say the audacity—which had brought Sir Henry Tyler there, not 
as a Grand Trust shareholder, but as a Chicago and Grand Trunk 
boudholder, to attack the interests of this. over which he presided 


a renee eae eae tetas 


existed for some time had continued during the past half-year. | ment. This mortgace was a second m wrtgage, and the day the 
| The advance in the gross receipts had to @ large extent been | first mortgage was unsatisfied and the line foreclosed and sold, that 
neutralised by enhanced working expenses, caused partly by the | arrangement of 1882 fell, inso facto, to the ground. For six years 
larger train mileage run, but principally by the increased cost of of th 
fuel and rails, and, in fact, all material required for the working of 
the traffic and the maintenance of the line. Moreover,a very much 
larger amount of material was purchased in 1900 than in 1899, 
owing to the difficulty experienced by them in getting their orders 
complied with. With reference to the working expenses, the main- 
tenance of way expenditure showed an increase of £8,220, due to the 
charge ou account of the new general offices in Montreal, which he 
hoped would be completed next spring. He took credit, when 
he last addressed the proprietors, for a very satisfactory 
|| reduction in the ratio of working expenses as compared with 
| || the gross expenditure, but they would not be surprised to 
hear that during the last half-year the ratio had somewhat 
increased again. The percentage had risen slightly to 67-42, 
but they were still about 5 per cent. better than when 
the present board came into office. From an increased 
ratio of expenses railways all over the world were suffer- 
| Ing, and the American lines had suffered quite as much as the 
| Canadian and as much as the railways here. The result of the 
half-year's working was as follows:—There was an increase in the 
gross receipts from all sources of £156,474, and in the working 
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' 
they had been paying out of their traffic balance £95,000 a year to 
make up the dividend of those Chicago and Grand Trunk bond- 
holders, and forsoot!: sir Henry Tyler came there and asked them, 


when there was no legal! or moral obligation upon them to do so, to 






ae wear 8 moe 


continue in perpetuity to carry this ter load. Sir Henry had 


; 


not aliuded to the fact of the enormous amount of money which 


snap 


' 
| 
! 
was required to put the Chicago and Grand Trunk in good order. | 
Owing to the most extraordinary systems of finance which were in 


force in the Grand Trunk Company some years ago, their capital 
had been piled up to (yclopean proportions, and so far as the board 
was concerned, they would not do anything to add to their capital 
charge uniess for matters of absolute necessity relating to their own 
line. 

Sir Henry Tyl proposition was then put to the meeting and 
rejected, only two or three voting in its favour, and the original 


resolution was carried unanimously. | 
{ resolution was also unanimously adopted approving of the | 

| 

} 


arrangements in connection with the reorganisation of the Chicago 
and Grand Trunk huilway Company, including a guarantee by the 
company of the i 


1e interest on the bonds proposed to be issued by the 
new company. 
expenses of £144,505, leaving the net traffic receipts larger by 


A vote of thanks to the president terminated the proceedings. 
£12,169 than in the corresponding period of 1889. The net revenue 


charges, after deducting the credits to that account, amounted to 


| 
£1,585 more, and the payments on account ot the controlled lines | LEWIS AND ALLENBY, LIMITED ae ee | 
Were £5,078 less than in the half-year to June 30, 1889, and the The annual general meeting of Lewis and Allenby, Limited, | 
Increased amount available for dividend was therefore £15,662 —a | was held on the 8th instant, at St James’s Hall, Regent street, 
| 
! 
} 

j 

; 

| 


result which he ventured to think, taking into consideration all the | London, Mr Arthu Lewis (the chairman) presiding. 
circumstances in connec The secretary (Me tfubert Wingfield) having read the notice con- 
regarded as satisfactory. The present board, in the five years in | vening the meeting 
which they had been in office, had been able to distribute among The Chairman said that the shareholders would doubtless have 
_ proprietors not very far from £1,000,000 in dividends, and he made up to July 3lst last, 
|| ‘Merefore thought that they would not grudge to the board and 
1) “ae Management the spending, as far as they could safely do so, of 
jj “2 increased amount on improving the line, with a view to 
wcuring in a large degree the prosperity of the company and the 


vali ir iti 
Value of their securities. He had received one or two letters from 
third preferenc: 


tien with the half-year’s working, must be 


noticed that the accounts. having been 
1 o 


covered @ period of eleven months only, inasmuch as tha business 


' 
} 
of the npany did not commence until September Ist, 1899 i 
This period had beer dealt with as a full year’s working, as after 
due consideration all parties had come to the conclusion that it | 
was the best thing.in all the circumstances, to terminate the 


stockholders wanting to know when payment 








financial year on July 3lst. The period under review had been 
| would be resumed upon that stock. In reply he must ask them | one of ex ptiona! difficulty and grave anxiety, the d pa | 
sas and meantime what they did not get in interest they | aflecting particularly a business a h er that ; " icted oy _ 
faith in tae value of their security. He had the utmost | company, for the re had been an alm st : 2 saspensi yn - ; x , 
of meneant = ire of the company. The Central Vermont scheme | and fashi nable inctions among om o. ~ i ate rp le 
satisf a ee carried out three years ago had been working m st course, ha L proved Getrime ntal to the ong or t a 7 LS b : 
} > torlly, a fact which must be regarded as very gratifying by | upon which the mpany were largel dependent, and more 
that the eee f their large interest in this line, and he only hoped particularly in the iil branch. ae c — int ds - " ee 
expect om a ™ that case Was a good augury ot what they might contrio pee to me ewe is war sande 7 . “a ey — oe to 
line, respect sae Teorganisation of the Chicago and Grand Trunk | factor, and, vided his, the company hac 1a as — eee 
the cama eee he recapitulated what had been done up to | busines s during the period under er iew c a epee = y at ts 
their iesiensae th the Grand Prank Company to provide out of tles under ae Pp! 1Si - * - — ease } ey = a ieee 
|| neither techie nes money required for purposes which they were Act. D — a ie i team tes a reas dst dily and largely 
"| affairs of mtg nor ocSally responsible ; and, therefore, to place the had — gr 5 Fwy = as on aS 7 ie ; nt. over the correspond- 
\ Milestone yand Grand Trunk Company ona permanently | —in fact, g the ee ee, ae f alised had 
lt avine ry looting, the only alternative was reorganisation. | Ing period of the previou vear, while the rate I ee ee 
} i to the proposed arrangements connected with this | been fully maintained The two ee : : ' ae ena’ 
| » H€ stated that on the previous day he had received a letter | financial year showed not nly an equal, but a fa 
SS ———_—— a 
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growth, the increase amounting to over 15 per cent. The net | 
profit, after paying interest on debentures, was sufficient to pay the 
dividend on the preference shares nearly three times over, and a 
dividend of 8 per cent. on the ordinary shares might have been 
reasonably declared, while carrying forward a large amount. How- 
ever, it had been thought prudent to pay 6 per cent. on the ordi- 
nary shares and to carry forward £2,600. The question of building 
up a reserve fund was having the fullest consideration of the board, 
In conclusion, he moved the adoption of the report and accounts. 

Mr Charles Weston seconded the motion. 

Mr H. Cole (of Messrs Westcott, Maskall, and Co., auditors) 
explained, at the request of the chairman, the meaning of the item 
appearing on the credit side of the balance-sheet, “Amount of 
loss on realisation and revaluation of part of the stock taken over 
from the old company carried to goodwill account, £15,209 15s. 7d.”’ 
He explained that the method adopted in the accounts of dealing 
with the matter, which, he said, was more or less technical, had 
been arrived at under the advice of the most eminert counsel in 
company matters, Mr Palmer, Q.C. Counsel's advice was that this | 
was not a trading loss, but entirely a capital loss, and, having 
taken place before the pew company properly commenced its 
operations, it should be transferred to goodwill account, and this 
had accordingly been done. 

Mr Ernest Wall thought that as the loss had taken place before 
the new company kad started trading, those people who sold the 
business ought to come forward and make it good. He contended 
that under the circumstances the ordinary shareholders were not 
entitled to any dividend. Personally, he would be prepared to 
forego his debenture interest, or anything else, rather than see this 
fine old concern injured. In his opinion, it would be advisable to 
write off the item of £15,209 as soon as possible, and bring the con- 
cern into the position it ought to occupy. He concluded by 
moving, as an amendment :—‘“ That the balance-sheet be not 
accepted.”’ 

Mr Lloyd, in seconding the amendment, said that according to the 
prospectus the company was to take over the whole of the assets 
and liabilities, including the stock-in-trade and cash, at a valuation 
on January 31, 1899. It now appeared that when the managing 
director went through the stock a short time afterwards it was 
found to be worth some £15,000 less than it was put down at when 
it was sold. , 

The Chairman, in reply, said that as the auditors had explained, 
the directors took the opinion of counsel with regard to the 
addition of the goodwill account, and they had acted according to 
their instructions. 

Mr Frederick Clark (managing director) stated that the dividend 
had been earned on the eleven months’ trading, and was in no sense 


that case he considered they were quite justified in paying a divi- 
dend on the ordinary shares. During the eleven months the trade 
had largely increased, the profits had been kept up, and the 
expenses had not been increased. The net and gross profits were 
both worked out on a proper basis, and the stock was taken by 
himself, and he was perfectly prepared to vouch for it and stand 
by it. 

The amendment was then put to the meeting and rejected, only 
the proposer and seconder voting in its favour. The resolution for 
the adoption of the report and accounis was carried by a large 
majority. 

The reappointment of the auditors, Messrs Westcott, Maskall, 
and Co., having been proposed and seconded, 

The motion was opposed by Mr Wall and Mr Lloyd, but was 
ultimately carricd. 


purpose of considering and, if thought fit, passing the following 
resolution: “That the proviso limiting the borrowing powers of 
the board should not apply to moneys advanced to the company by 
its bankers on overdraft of current account, and that Article 84(E) 
be altered accordingly.” 

The Chairman moved and Mr Weston seconded the resolution. 

Replying toa question, the Chairman stated that the bankers 
allowed the company overdrafts without any security whatever. 

The resolution was unanimously agreed to. 

Votes of thanks to the chairman, directors, and managing 
director terminated the proceedings. 


NEW ARTIFICIAL SILK COMPANY, LIMITED. 
An extraordinary general meeting of the shareholders in the 
New Artificial Silk Company, Limited, was held on the 8th instant, 


company and the formation of a new one on lines set forth in the 
circular convening the shareholders. Mr Herbert Edwards 
presided. 

The secretary (Mr H. E. 5. Juster) having read the notice con- 
vening the meeting, 


affected by the figures relating to the stock eleven months ago. In | 


An extraordinary general meeting was afterwards held for the 


at Winchester House, London, for the purpose of considering a |} 
reorganisation scheme involving the winding up cf the existing 


The Chairman said that to attempt to state what had been the | 


reason for the company’s want of success would take a great deal 
of time, but the cause might be summed up in a few words. They 
had hitherto lacked concentration ; and they had never had their 
affairs in the hands of a man possessed of sutticient determination 
or ability to carry out the work. He did not wish to cast 
unnecessary aspersions on anyone connected with the manage- 
ment in the past, but he did not believe that the in- ! 
dustry could not be brought to a successful issue in 
this country when they knew that a few hundred miles off, on 
the Continent, large and prosperous works were successfully 
engaged in it. A man had been wanted of energy, ability, and 


determination to undertake the work and to give his undivided | 
glad to inform the shareholders that 2 ! 


attention to it, and he was 








i, 


[October 13. 1900, | 


man possessing these qualifications had been founa 
referred to Mr Rodakowski. He would rem;. j 1a by them—he | 
that gentleman who had introduced to a ae that it w as | 
he was satisfied, was destined to play a very imp eet: Wh 
theiraffairs if the means were found to enable th pe sant part in 
He was also sure that Dr Lorentzen would produ Wg 
identical with those achieved by the French calien ™ 

furnished with the same tools. At the 3} > ae if he were 
among the committee, and also among Chega . a tae 
general that Mr Rodakowski's efforts wor wa aoa 
company in existing conditions, which wee n eae 
nature ; and the difficult negotiations which } . 
could not have been carried out. in his o vin 
nected with their company but Mr. Rodakows 
was one of the pioneers of thecompany,and he 
established the Swiss industry. 
what it might become. é 


§9 on. 
M res ults 


tings 

W Was 

to the 

ot an ordinary 

lad been engaged in 

m, oy any 
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Wasalso yn 


\Wwar 
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ne con- 
4b gentleman 


) those who 


He knew what the j trv 
These f¢ ‘te pan : whe industry Was and 
se facts explained the t 


which Mr Rodakowski had kept to the company and See 
through to obtaining the favourable contract with a . “nem 
company, of which the shareholders had been informad rench 
company had never before had this contract, which he * ‘ Their 


necessary to their existence. It would enable them ¢ ares - 
continuous supply of yarn, and to take any orders th Saal reat | 
offered to them for the supply of the stuff to be pri J ea a e ws | 
, : oi ° i PAMCCU, Lneyv |} 
would be able to give continuity of supply and uniformity of |! 
quality. The mere acting as agents for the Fren he mibaere - 
this country would enable them to make a profit whieh on ‘a 
render their undertaking a sound one, although it w uld n t pate | 
up to the absolutely inflated ideas which had been put before the 
shareholders from time to time as to the profit they might une t 
He really believed that the arrangement in question wo iid start |i 
& new era in this country as regarded this industry, and that they 
would thus be enabled to share in the prosperity which had for 
some time been enjoyed by those who were connected with thy 
industry on the Continent. The shareholders of this company had 
to some extent taken the control of its affairs into their own 
hands, and the present board proposed to let them continue that 
control. Therefore, although the board had put forward a schem 
of reorganisation, they would leave it entirely in the hands of the 
meeting to adopt it or not,as they might see fit, and he would 
leave it to the shareholders to propose the adoption of the schem: 
if they so desired. : 

The solicitor having 

resolution, 


read the agreement carrying out the 

Mr H. Vallance proposed a resolution approving the reorganisa- 
tion scheme submitted, and expressed his belief that it would b 
eminently beneficial to the company. The company had entered 
upon a new phase, which he considered promising in every sens 
He gathered that they would secure the sole agency in this country 
of the French company, in which case they had a profitable bus 
ness, independently of the protit that would arise from the manu 
facture of their own silk. 

Colonel St. Maur Wynch seconded the motion. 

After considerable discussion, in the course of 
Rodakowski and the Chairman answered a numbe: 
the resolution was carried, with four dissentients, as also were the 
remaining resolutions. 

A vote of thanks to the chairman for presiding terminated th 
proceedings. 


which Mr 


of questions 





ANGLO-GALICIAN OIL COMPANY, LIMITED. 


The second annual general meeting of th 
Anglo-Galician Oil Company, Limited, was held on the lth 
inst. at Winchester House, London, Sir Auckland Colvin, K.C.S.1, 
K.C.M.G. (the chairman), presiding 

The secretary (Mr E. E. Collins) having read the notice 
ing the meeting, 

The Chairman said that the company was now duly rec 
under Austrian law, and they were the registered owners of all th 
properties intended to be acquired. | pwards of £11,000 had been 
refunded to the company by the owners of the principal property, 
and theamount had been added to the working capital, Owing & 
the death, in October last, of Mr L. Grab, it had been necessary t 
abtain the services of a new manager and chief engineer, and, fora 
time. the administration were thereby thrown into confusion. 
The board had appointed Messrs Ofenheiin and Co., of \ enna, as 
the company’s representatives in Austria, in the place of the loca 
committee previously nominated. The output of ol) during the 
period under review, from these and other causes, had been con- 
siderably less than was expected. Many wells had been foundto beout 
of repair, and much labour, which, it was hoped, would be av ided 
in future vears, had been expended on them. After the examination 
of the territories of Baligrod and Komanzca, 1t was antl ipated 
that fresh sinking would be started in the spring in that dire w * 
and in proportion as those lands were di vel ped it might 7 — 
ably be hoped that the output would b ; furth . a SS 
Although the result of the year’s working might seem disappo! oe 
there could be no doubt that the policy which the eae a Pah 
pursued in dealing with the accounts woule str ngthe : a 
financial position of the eompany, and enable them to me : ne 
unforeseen difficulties, should such occur. 14he aim of = 
would be to carry out tentative borings at the cost of © vent: 
There could be iittle question that it was far 
work on those lines than to begin by distributing 
to the sharcholders. The directors were enabled to pay 4 -counts 
of 4 per cent. on the ordinary shares, and to credil = . 1a be 
with a stock of oil at cost price, so that he h snl ae ait 
agreed that the company’s position was @ Jat Sto a 
might appear at first sight. With careful ace 
thought that better results might be looked for in the uh i 
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oil was now higher than during the period covered by the 
“ and therefore, they might expect to add to the profit of 
aor ¢ vear under that heading. He concluded by moving 
the real the report and accounts. 
we adop' oe Crosland seconded the motion. 
a sedioek expressed regret that the results obtained had fallen 
Mr id of what was foreshadowed in the report made by the 
as the prospectus was issued. It appeared 


rice of 
price 


so far 
gentleman at the time 


ary that the company was over-capitalised, and that the 

ie never could be made worth anything like what the 
ype } . 

- 4 stated it would be. As one of the public, he was 


proegy disappoint: d that the hopes held out by the prospectus had 
ae . on ° 
20 a et otated that he also was greatly disappointed with 
tee ryeek thought that the two previous speakers had taken a too 
: ant view of t roperty. 
despondent views wool stated that he had known the property 
ae years prior to its acquisition by this company, and in that 


ans had unusual opportunities of forming a judgment as to the 
territory, and the quantity of oil that was being extracted, long 
before he was called on to make a report for the purpose of the 
yrospectus. If there had been the same close attention to manage- 
om after the property had been taken over as there was before, 
there was no reason, so far as he could see, why the pr spects held 
out in the prospectus should not have been fulfilled. He 
thought it was a fair assumption that the deterioration in the con- 
dition of the bore holes was the outcome of lack of attention on 
| the part of the previous owners when they saw that the property 
| was about to be disposed of. So far as his province was concerned, 
that of technology, he did not see any reason for modifying in the 
smallest degree the information contained in his report. He con- 
sidered that there was no justification for the pessimistic views 
which had been expressed by certain shareholders. 


The Chairman, replying to questions, thought that the local | 


management, as represented by the firm of Messrs Ofenheim and 
Co. left nothing to be desired. 

| materially improved. 

Mr Von Ofenheim stated that everything possible would be done 
by his firm to work the property economically and efficiently. 

| “The resolution was then carried unanimously. 

The Chairman next moved: That the payment of the dividend 
| on the preference shares be approved, and that a dividend for the 
|| period ending June 30th last of 4 per cent. be paid on the ordinary 
|| shares. 

Mr J. F. Lescher seconded the motion, which was adopted. 

The auditors, Messrs Price, Waterhouse, and Co., having been 

reappointed, 

A vote of thanks to the chairman for presiding, terminated the 

proceedings. 


UTAH CONSOLIDATED GOLD MINES, LIMITED. 

The third annual general meeting of the shareholders in the 
Utah Consolidated Gold Mines, Limited, was held on the 9th 
instant, at Winchester House, London, Mr John E. Dudley Ryder 
(the chairman), presiding. 

The secretary (Mr (ieorge H. Johnson) having read the notice 

|| convening the meeting, 


So far this year the output had | 


REVENUE. 
| —— Rrcetpts.——,!——RECEIPTS..—-~ 
Estimate |Apl. 1, 00,;Apl.1,'99.) Week | Week 
for | to to ended ended | 
the Year; Oct. 6, | Oct. 7, | Oct. 6, | Oct. 7, \| 
1900-1901.. 1900. | 1899. 1900. | 1899, 
| £ 2h ee s |i 
| Customs .......eseceeeeees 23,620,000; 10,428,000! 10,610,000}  486,0 424,000 
sai ura ota 33,550,000, 15,051,000 14.993.000; 281.000 403,000 || 
Estate, &c., Duties ........ 13,000,000 6,905,000 6,544,000 140,000 224,000 | 
a. xc Guvadactes emia 8,550,000 3,856,000! 4,416,000 136,000; 156,000 | 
Land Tax and House Duty 2,450,000 545,000 565,000! ; : 
Property and Income Tax 25,800,000, 5,157,000, 4,6'6 000 117,000 216,000 | 
PG Se ccadkcceaenwenes 13,800,000, 5,910,000' 5,730,000 180,000 60,000 
Telegraph Service ........ 3,55C,000 1,805,000; 1,745,000 7 ' 
Crow LOnds ....6<ccs+0 ne 450,000 183,000 165,000; se 4 ee 
Interest on Purchase Money \ { 
of Suez Canal Shares, | | 
Sundry Loans, &c. ook 850,000 493,684 492,548} binstt aa 
Miscellaneous ...........- 1,900,000, 997,127, 1,054,032} 22 72 
Total Receipts .... 127,520,000. 51,344,811, 51,010,58C) 1,340,022, 1,583,072 
Payments to Local Taxa- | : | 
tion Accounts. ......ee.: 9,551,000) 3,895,814, 3,81 O78} 55,000 55,000 
Total Revenue (including | | { 
payments to Local Taxa- { 1 
tion Accounts) .......... 137,071,000 55,238,525, 54,823,655; 1,395,022, 1,638,072 


The Chairman, in explaining the reasons for the delay in holding | 


‘ 3 } ; 
the meeting, said that the shareholders would remember that the 
board issued a circular at the commencement of this year stating ' 


that the accounts would be made up to December 31, 1899, in 


order to make that date the end of the company’s financial year. | 


Boy Company and a subsequent change in the officials of that 
|| Company, made it impossible to have the accounts completed and 
audited before the end of April of this year. By the articles of 
association of the company accounts had to be presented to a 
}| general meeting within four months of the date to which they 
}| Were made up. ; 
|| complied with, and therefore the 
accounts made up to June 30th last. 
and the directors hoped that the shareholders would regard the 
festits shown as satisfactory. At the commencement of this year 
the b ard were given to understand by the directors of the Highland 
Boy ( ompany that the extension of the smelter, so as to 
Se a, caPeity, = rald be commenced at once, and pro- 
: mplete ithin six months. Subsequent delay took 

on While sw method of roasting ores was being considered. 
vate the hew management took office they went most carefully 
a ha Vhole subject, and waited the result of the trials of the 
a MacDougall roasters then being tested by the Anaconda and 
the Great Falls Companies. These roasters having proved a 
a pians for the new works which had been previously 
Prepared had to pe abandoned, and the alterations which became 
on ink ived an immense amount of detail. The work, how 
July. Th re actual construction since the beginning of 
earlier had a0 wnat the smelter extension was not commenced 
ne dn th rned out to be of some advantage to the company 

regard t Sa pte sescerae fall in the prices of materials. With 
had been deci opments at the mine, three separate ore bodies 
hg wet developed ; they were known as Nos. 1, 2, and 3, and they 
aad been opened up by means of five tunnels Nos. 46 6 and 
t Me tenes! we fa means of five tunnels—Nos. 3, 4, 5, and 
the devel eae es 1e most recent and deepest of these, and all 
June 30, oF a had taken place between April, 1899, and 
important ve ae De results were satisfactory, and were most 
President of the tat on the future of the mine in depth. The 
ghland Boy Company estimated that there were 


board decided to have 


slice 
SUCCE 


hecessary j nV 


ehough 


Unfortunately, the illness of a former treasurer of the Highland | 


This time having elapsed, this article could not be | 
the } 


These were now presented, | 


re r + . \ 

450 — reserves to keep the smelter going at a rate of | 

~~ JOS ¢ av . ae 
* & day for 5% years from January lst next; and he 
—— " 


ee an ———————______-—- 


; Re , ing 
les was still unexplored. Referring-to the reports of the | 
various ials at the mine which were sent to the share- | 


holders with the directors report, he 
less agree with the board in 
He aske d to be all 


the work of tha president a 
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especla ly called atte ntion to the fact 


lé 
i 


that over 3,000 feet of 


| 
company’s property on the general strike of the exist 


said that they would doubt 
considering them all very satisfactory 
wed to express the shareholders’ appreciation of 


| officers of the Highland Boy Company. 


The board had had considerable c rresponden-ce on the subject of 


finances 
latter when they considered that the directors would 
tion to state that eno 
smelting extension and all improvements at the mine 
estimated that all p 
available for dividends, issuming, of course, that 
increase 
fully made. The 
tion from the president of the Highland Boy Company st 


the work of the extension the smelter was progressing satisf 
torily, and that he could at present n 4on why it should 


not be ready for it 
sion he moved the ado 
] 


with the officials of that company: 
id be in a posi- 
pay for the 
In reply they 


profits being earned from the Ist ult. 
1 
i 


igh profits had been earned to 


would be 
» cost of smelter 


' 
| 
he had asked the | 


came within their estimates, which had been very 


car o 
directors that morning received a communica- 
ting that 


end of the ve 
f the report and 


s trial run by the 
ption of 


Mr Charles 8. Henry seconded the motion, which was carried 
unanimously. 
The retiring directors, Messrs A. P. B. Loftus and Jesse Lewisohn, 


] 
( 


nr 





1aving beer 


f j 
auditors, Messrs. J. H. 


can and 
rs terminated the 


1 re-elected, and the 
). reappointed, 
A vote of thanks to th 


chairman and direct 
ceedings. 





PUBLIC INCOME AND EXPENDITURE. 


EXPENDITURE. 
Estimate 
for | 
the Year | 
1900-1901, 


Total Issues out of the Exchequer 
to meet Payments from 


including} Apl. 1, '00,,Apl. 1. 3) Week | Week 
Supple- to | to | ended | ended 
mentary} Oct. 6, Oct. 7, Oct. § Oct. 7, 
Estimates 1900 1899 2 190) , L899 
ae 5 a y z & { ve we ke | s | a 2 
Permanent Charge of Debt 18,360,000) 12,885,292, 15,805,981 3,726,051 4,566,145 
Interest on War Debt...... 869,000 696, #2.) | 231,250 “< 
Other Consolidated Fund ei a | : 
Bervices ......-..ese2ee- 1,600,000 1,059,657, 1,043,779, 224,915, 227,989 
Payments to Local Taxa - ; oe os 
tion Accounts............ 1,150,000 650.64 €48,2 10,000 10,000 
Supply Services............ 141,391,009, 78,418,957, 40,792 204; 1,550,003; 380,000 
163,370,000 93,688,973, 58.296,179) 5,772.216; 5,184,114 
i Pen 
Balances Bank of England .....ccoccccccscccrccescsccecess | 973,147) 2,258,243 
ies) A EN es saa aha apen sv nainets } 334,537) 341,C3e 
SE 


TO READERS AND CORRESPONDENTS 


The Editor of the Economist cannot undertake to return rejected 


communications. 


Communications must be authenticated by the name of the writer. 


prietors of the Economist. 4 
Copies of the ECONOMIST may always be obtainod in Paris and Nice 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 933d; Half-yearly, 18s 61; Yearly, 373. 
BY POST. 
Quarterly, 10s; Half-yearly, 203; Yearly, 403. 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 


He . “-- > le Rivoli; Nice: 
of Messrs Galignani. Paris: 224 Rue de Rwou, 
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A HANDBOOK 


TO 


THE COMPANIES ACT 1900 


IN TWO PARTS. 


PART I. 
IN TWELVE CHAPTERS, 
Containing a full Explanation of the Alterations made by 
the Act. 
PART Il. 


Containing a Copy of the Act, with Explanatory Notes on 
each Section. 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
4 \* BANK OF ENGLAND. 

Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 

the Week ended Wednesday, October 10, 1900, 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 49,818,895 Government debt.... 11,015,100 
| Other securities .... 6,759,900 
| 
| 





| Gold coin and bullion 32,043,895 


49,818,895 | 49,818,895 
BANKING DEPARTMENT. 
é | £ 
Proprietors’ capital .. 14,555,000) Government _ securi- 
DR: Kcccawendvasen RTL SUEE: 6 cicessans eee 19,491,034 
Public deposits .... 7,462013; Other securities .... 26,080,233 
Other deposits ... 41 526.702} Notes ......... -+e-. 19,660,510 
Seven-days and other | Gold and silvercoin.. 1,555,950 | 
Dilig.....cecceceee 155,028) 
66,787,727 66,787,727 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


“Dated October 11, 1£C0. H. G. BOWEN, Chief Cachier, 


2 FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decrease. 
z£ 


cocccess 369,535 


Circulation (excluding 7-day and other bills) .... 


EE cocscdbwnadweéncdssnaneeehehuesen SOO Mee. pbeeeehe te 
EE 2. cscacewsulgegehesdseeaeee ie okie 3 cocscece . 2,096,05 
rE cnc isidenchentakeechaves’ 2939, CBF cccesese ; 
a eee ick ene wianeme se eeseevse Bete 
ee ore ete e len keune tnabGweNekaaes ’ oeiakene. Aueraeee 
tea eon hanes peal pbhensseen celveineeet at esoecese 661,508 


1,002,122 


] 

| 

BREW. «2200+ 0550504500000608000000.,000 eenvccese | 
The following shows the amoant of the circulation, Bullion in 
| 


eeeeeeee 


both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending October 10,1900 :— 


Clzeuiotion Securities 

(excluding : 

Bank Post Deposits 
Bills). 


Gold 
Coin andj i2 from 
Bullion. | “out for 


Export. 


in 
Banking Reserve. 
Depart- 
ment, 


Date. 


% of Reserve 
to Liabilities 


1900 oe £ £ ‘ 
July 18 31,488,375, 31£,000 out 7 
25 31,639,576} 305,000 in 
51,000 in 


| *a2| Bank Rate 


st 


4 


30,352,455 
50,118,240 
30,866,830 
30,582,815 
30,251,935 
29,917,375 
29,209,725 49,191.1609 
50,079,995 46,540,678 
29,563,075 45,605,079 


£ 
49,454,175 48,778,237 18,916,920 
99.628,976 498,573,387 19,.96,356 3 
51,542,598 50,876,124 17,941,620 
498,675,748 49,327,505 17,621,090 353 — 
50,198,960 50,142,58] 18,382,354 
51,559,112 4& 


Aug. 151,033,450 

8 30,428,905! 159,009 in 
15) 50,859,289] 59,000 in 
22} 53,355,399 2,055,000 in 
29)35,3/0,2 1{1,925,000 in 

5156,066,751] 985,000 in 
12}36,416,712) 265,000 in 
39,C00 in 





525,530 21,212,924 41 i— | 
$3,957,703 23,335,495 
Sept. 41.234,365'23,761,756 50;/-- 
53,429,674 24,628,637 254 me 


39} 56,661,494 29,583.450 46, 20,659 


26] 36,107,411} 596,000 out! 45,037,632 39,156,967 24,382,321) 54 | 
3/34,971,302} 295,000 out} 


49,887,038 46.169,057 22,218,582 
10 33,! 99,645) §73,00U out! 
i 


39,691,976 25,053,044, 54 
29,500,9C 
Oct 20,527,720 

30,158,385 48,928,715 45,571,267 21,216,460 43; 


| 

| 

Se — | 
| 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, this Bank Rate of Discount, the Price of Consols, the 


three years correspozding with the present date as well as ten years 
back, viz.:— 
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a ce 


; | October 13, 1900. 


ee 


At corresponding dates 


: Oct. 8, Oct t >* 
with the present week, 1890. oo ‘—_— \—— Oct. ip 
Ps . 899, 1900, 
Circulation (excluding £ & £ 
Bank post bills) ........ 25,281,370 27,872,765. 27.704.57¢ 
Public deposits ..... 4,653,794 7.178'852, 7'176652 
Other deposits ............ 28,693,178 49,832,657 36.464 251 
Government securities .... 17,548.500 15,238'725 ]2'99]'s1, 
Other securities ..... esses} 23,144,640 29.331.214 28240 ta: 
Reserve of notes and coin 10,531,192 20,924,253 20'291 37 
Coin and bullion.......... 19,424,552 $1,997,028 31.1959 
Proportion of reserve to ee 
ore 31 33 ; 
Bank rate of discount .... te oe Te | 
Market rate, 3 months’ bills 43 2 i 


Price of Consols*........, . Sipe lis l 
Price of silver per oz. .... 


’ IUgd 265u 27a 
Average price of wheat.... 313 24 32a id 26: € 
Exchange on Paris (short) 25.3055 25 18{-25; 25.32 3] 

12.2-3 


— Amsterdam (short) 
— Hamburg (3 months) 


20.64-63 | 20.5/-61 2067-71 
Clearing-house return 


+» 139,692,000 126,370,000 141,855,000 lea git a 
* New 23 per Cents.—Goschens. 
The amount of the “ other deposits’ compared with the “other 


securities,’’ showed in 1890 an excess of £5,548,535, and in 1897 an 
excess of £11,151,453, in 1898 an excess of £8,223.855. and in 
1899 an excess of £11,979,186. In 1900 there is an excess of 
£15,446,469. a 
In 1897 the Bank rate was advanced from 24 to 3 per cent 
movement following a rise to5 per cent. by the Imp 
Germany on the previous Monday. Floating money 
abundant, only 1 per cent. being paid for loans. Th 
followed the Bank as to lift the outside rate for best three months 
bills to 24 per cent. The engineering dispute had been in progress 
for some months, but prices on the Stock Exchange were fairly 
firm. 





rial Bank of 
emained very 


market so far 


At this time in 1898 the Bank rate was advanced from 3 to 4 per 
cent., Which took the market by surprise, as,if put up at all, not 
more than 4 per cent. rise was anticipated. The cause of the 

| advance was the need for caution in connection with the Fashoda 


question. The market rate for best three montlis’ 
put up 1 per cent. during the week, rising from 2, 
Stock Exchange business was dull. Silv 
77 ',d per ounce. 

In the corresponding week of 1899 the Bank rat 
and its position had been greatly strengthened, while in spite 
the fact that the war in South Africa commenced during the week, 
the market rate for best three months’ bills dropped from 5} to 4 


bills was als 
to 32 per cent 
r declined from 28,-dt 


was 5 per cent 


per cent. It was felt by many that the decline had been mor 
rapid than was prudent. Asmall advance in the price of silver tool 
place, the quotation being 264d per ounce. The outbreak of wa 


had but little effect on the Stock Exchange. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000's omitted.) 


k Exchange , ; _. “Fourths” of 

satine. Total ~— en ‘ Consols Pay Days the Month. 

™ & Date. & | Date.) £ |Date, & 
7900 1900 1899. 1899. , 
Jan.1ltoJy.18 4,941,815, Jnl2 M29 333,944, Oct. 4 33,651, Oct. . 33,651, 
July 25...... 155,022, Apl. 1 59,045, Nov. 3 28,079, Nov. 4, 24,89, 
Aug. 1......, 182,812, 27 «49,885. Dee. 1 37,987, Dec. 4 33,770, 

ee ee 148,115, May 16 58,054, 1900. 1900. 

15... 178,670, 31 55,468, Jan. 4 34,348, Jan. 4 4,548 
22... 147,374, June 14 51,614, Feb. 2, $1,987, *Feb.3) 27,387, 
29...... 137,541, 28 52,739, Mar. i 30,079, *Mar.3, 3047) 

Sept. 5.0. 182,458, July 12) 47,933, Apl. 4 37,869, Apl. 4 31 88 
8eRe et.) 138.254, 27—«50,280,May 4 30,877, May 4 S087 
ers 168,114, Aug. 15 50,997, June 1 39,698, *June2, 265%, 
Be. 144,739, 30 47,437, July 4 48,210, July 4 48,216 
ih cares 199/604, Sept. 14 47,465, Aug. 2, 38.040, Aug. 4 i 
aaeen 4 47,465, Aug. 2 O10, Aug. 4) ots 
_ nr - wens 3 36,045, ete 4. 27/086, 
Total, 1900 «| 6,884,288, a 954,899, ve 362,00 e+, 308,545, 
Correspondng)} 7,166,711, +. | 2,159,126, -- | 355976, +e 301,416 
aa ion — 282,425, ‘ — 184,227 ae 25,038, ae \+ = 
in 1900 =e 594% o- = 1617%| .. |= 743% = 25) 
ony99 ania 9,150,269, +» 1,514,295. +. 403,012, .. 359,088 
Do 1698... 8097291, .. | 1,231,897, +. | 2861, ++ | Moe 

Ine. or Dec. | + 1,052,978, ee + 512,448, + 1) #8 


1300%  .. |= 25°37% 004% .. |= BWR 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


_in 1899 ..j = 














: 1906. Lsyy. inc. or Dee. 
| TER- er £ 8 | & 
ena 9...... 185,008,200 163,461,000 + 21547200 13:18 


Jan. 1 to Sept. 2 
Week ending Oct. 6.... 


Total to date.....««. 190,546,300 168,889,100 +21657200 1282 


5,538,100. 5,428,100 + 110,000 205 











ERPOOL— 7 sa aad 
“a lto Sept. 29...... 122,264,100 106,702,600 + 15561500 aS | 
Week ending Oct. 6.... 4,117,900 3,471,100 + Am | 
Total to date.....+-- 126,382,000 110,173,700, + 16208300 = 


eee) ee ee 
ES 


si RMINGHA— 329,000 08! 





9.000 40,238,000 — ; 
Jan. 1 to dept. ee 59,90 , : a 224 200 15:28 
Week ending Oct. 6.... 1,244,900 a . 4 
Total to date......-. 41,155,90¢ 41,707,100 553,200 
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- ) 
SEWOASTLE-O 09..20+/ 62,045,300, 56,879,300 +5,166,000 9-08 


an. 1 to Sep 
am ending Oct. 6.... 


Total to 





. a Sept. 29. eeeee 21,180,700 
in 727.100 


—<<<—_- —_—— 


Total to date.....--- 21,907,806 


o l 
Week ending Oct.6.... 


The princip 


2,442,400: 


date......--, 64,487,700) 58,997,400 + 5,490,300 9:31 


2,118,100 + 524,300, 15-31 








20,847,900 + 332,800: 


15 
702,600-+ 23,500! 34 





Sa ee aaa iaa ce 
21.550,500+ 357,300 1- 


al items in the latest weekly accounts published by 


the leadivg Continental and the New York Associated Banks are 


ed below with the previous statement and with the corre- 


BANK OF FRANCE. 


oomting statement of last year:— 
} 
Oct. 11, 
| 1900. 
: “ASSETS. £ 


—Gold| 91,463,000. 91,677,000 76,116,000 


Comparative Increase 


Oct. 12, or Decrease. 


1008. Last Week Last Year. 


£ £ £ 
214,000 + 15,347,000 


Coin and bullion on 34°724,000 44,991,000 46,996,000 — 267,000 — 2'272'0u0 


Government securities .. 


LIABILITIES. 


eeeeeeeeeeeereaere 


| 14,104,0C0, 14,104,000 14,104,000. 
Discourt and advances. .| 50,578,000' 51,312,000 52,030,000 734,000 


te 161,687,000 161,905,000 154,913,000 
..| 12,761,000, 12,765,000 _ 9,435,000 
Private deposits ........ | 17.848,000! 19,638,000. 16,760,000 


1,452,000 
218,000 + 6,774,000 


2,000: + 5,526,000 
1,790,000 + 1,088,000 


AUSTRO-HUNGARIAN BANK. 


Oct. 6, 
1900. 
AssET 


8. £ } 
bullion—Gold! 37,876,000, 37, 
Coin and PulioP silver _91839,000 _9/919,000 
| Discount advances, &c..., 19,411,000 19,852,000, 





Oct. 7, 

1899. Last Week Last Year. 
£ £ £ 

30,669,000 + 103,000 + 7,27,000 

10,511,000 75,000 — 672,000 

22,843,006 451,000,— 5,452,000 


61,040,000 — 502,000 404,000 


IMPERIAL BANK OF GERMANY. 


LIABILITIES, | we | 
Ciroulation .....--+---- | 60,636,000 61,138,000) 
_— To Oct. 6, 

| 1900. 
ASSETS, £ 


Coin and bullion ........| 35,889,00@ 36,271,000 34,754,000 
Discounts and advances) 50,035,000; 54,056,000 58,047,000 


LisBILITIES. 


| ' 
Notes in circulation ....| 64,661,000) 67,193,000 65,153,000 
| Currentaccounts ...... | 22,787,000) 22,820,000. 24,579,000 


Oct. 7, s 
1899. Last Week Last Year. 
£ £ £ 


382,006 + 1,135,C00 
- 3,953,000 — 7,964,000 


2,557,000 —- 492,000 
55,000 — 1,792,000 


NETHERLANDS BANK. 


| 1900, 
AsseTs. £ 


Coin and bullion—Gold' 4,870,000 4,870,000 
| —_ Silver’ 5,510,000 5,613,00C 
|| Discountandadvances.. 9,392,000 9,059,000 


Oct. 6, Sept.29, , Oct.7, 


1899. J.ast Week Last Year. 
£ £ £ 

2,742,000 ; + 2,128,000 
5,868,000 73,000 — 328,000 
10,515,000 + 323,000 — 1,123,000 


18,216,000 + 315,000 + 627,000 
204,000 23,000 + =. 259,000 


BANK OF SPAIN. 


LIABILITIES. 
Notes in circulation ....| 18,843,000 18,528,000 
Bi cabs arenans | 443,000 
Oct. 6, 
1900, 
Assers, £ 
OE s<cnecncsceses pewkds 
eee 16,797,000’ 16,853,000 
| Foreign correspondents 1,847,000 1,841,000 
| Loans and discounts ....' 52,899,000. 53,028,000 
| Spanish 4 % stock ...... 14,770,000. 14,770,000 
Treasury bills, obliga- 
Cp éeciekaeceos 
LIABILITIES, 
Circulation ....... e++..| 63,782,000 63,228,000 
| Deposits and current | 


___,.. SRS | 29,602,000 29,848,000 
NEW YORK ASSOCIATED BANKS. 


13,689,000 13,682,000 


279,000 302,000 


Oct. 7, 
1899. Gast Week Last Year. 
£ £ £ 

13,448,000 a + 241,000 
13,709,000 146,000 + 3,007,000 
5,088,000 + 6,090 — 1,241,000 
41,249,000 129,000 + 11,6:0,900 
14,921,000 i 151,000 | 
6,205,000 23,000 ~— 5,921,000 


60,563,000 + 554,000 + 3,216,000 
31,221,000 — 246,000 — 1,619,000 


Oct. 6, Oct. 5, 
/ 1900. 1899. (Last Week Last Year. 
AssErs. £ £ £ £ £ 

SE «++, 52,680,000 33,832,000 29,459,000 — 1,152,000 + 3,220,000 

| Legal tenders .......... 12,428,000 12,992,000 9,756,000 564,000 + 2,692,000 
| Loans and discounts .... 163,362,000 163,494,090 142,116,000 — 152,000 + 21,246,000 

LIABILITIES, | 

Circulation ............ 6,022,000, 5,974,000 3,108,000 + 48,000 + 2,914,000 


Net deposits ............ 175,442,000 176,942,000 156,232,000 — 1,500,000 + 19,210,000 
| Pesrrve (Specie & Notes), 45,108,000. 46,824,000 39,186,000 — 1,716,000 + £,922.000 


reserve 


| Msegalreserve .......... 43,860,000 44,235,000, 39,053,000 
Excess of actual reserve 1,248,000' 2,589,000 


BANK OF RUSSIA. 


' | Aug. 25. 
iSep. 16/29,! Sept. 


375,000 + 4,802,010 
12%,00C — 1,341,000 + 1,120,000 


5, Sep. 16 28, 


1900. | 1899, Last Week Last Year. 
Assets, me £ £ £ 
De lave aren os +e«.| 71,351,000: 75,540,000’ 87,591,000 — 4,189,000 —16,249,000 
, Balance abroad ........ | 1,958,000; 1,175,000, 1,620,000 + 763,000 +  318,U00 


6,610,000, 7,257,000 4,677,000 


657,000 + 1,933,000 


Securities & short loans, 27,004,000’ 24,548,000 21,927,000 + 2,456,000 + 5,077,000 
er loans & advances) 10,465,000) 9,723,000 7,087,000 + 745,000 + 3,399,000 


rities belongin ' 
Bank a © 


| Treasury debt ..... 
| Miscellaneous 2727777777} 545600] 
Balances due by 


ésdandeuratcacs | 4,134,000' 4,399,000 3,766,000 -— 265,000 + 368,000 
45 | 10,000,000 + 3,456,000 — 6,544,000 
3,267,000 -- 3,250,000 — 3,267,000 


ches & treasuries) 2,999,000) 1,863,000 805,000 + 1,136,090 + 2,194,000 


(127,958,000 127,765,000 140,720,000 + 195,000 12,762,000 





r LiaBILitigs, | 
| Capitan rculation .....| 57,226,000! 57,304,000, 55,697,000 - 78,000 + 1,529,000 
Nofthe bank ..../ 5,509,000! 5,509,000 5,312,000 om + 197,000 

posits and current) 
| Trensninttss:+++s0+-0000] 31,631,000! 32,751,000! 35,411,000 _ 1,120,000 7 3,780,000 
| MieettEY Account °°, | 23,957,000) 26,344,000’ 35,208,000 -- 2,407,000 —11,271,000 
SOUS «o.oo eee, | 5,660,000; 5,396,000; 5,432,000 + 2€4,000 + 228,000 

“ry due to branches) | 
treasuries...... ++, 3,995,000 461,000 2,660,000 + 3,554,000 + 1,335,000 








(27,958,000 |127,765,000,140,720,000 - 193,000 —12,762,000 


ee 











Notes in circulation .... 
Currentaccounts........ 3,.595,00L! 2.509.000, 2.836.009 + 784,000 + 557,000 


gold coin, 76s 6d per oz; German gold coin, a? 
French gold coin, 76s 6d per oz ; Japanese yen, 76s 5$d per oz. 


taining 5 grs gold, 30d per oz standar uv 
4 grs gold, Sard per as aieiaiealhs bar silver, containing 3 grs gold, 
294d per-oz standard; cake silver, 51jd_ per 
29d. Quicksilver, £9 2s 6d—3 per cent. discount. 
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BANK OF ITALY. 
Sept. 2U,; Sept. 10, | Sept. 20, a 
1900. 190). 1899. Last Week Last Year. 


A8sETs, z £ £ & £& 
Reserve—Gold coin and 
ee 11,859,000! 11,353,009. 11,811,000: — 5,00 + 39,000 | 
_ Foreign goldbills 3,575,000: 3.577.000 3,683,000' — 2,000 — 108,000 | 
— Bilwer .....csce- 1,671,000' 1,670,000 1,427,000) + 1009 + 244,000 | 
State noves & small chnge 702,000! =618,000' 1.303.000) + 84,000 — 605,000 | 
Discount and loans...... 10,773,000 10.677,090 9,998,000'+  102,000'+ 781,000 | 
Publicstock &Stateloans, 8,123,001 8,133,000 9,003,000 — 10.000 — 335,000 | 
Credits,internaltabroad 5,613,000 6.039.000 5 035,000 — 426,000 + 23,000 | 
LIABILITIES. j 
Note circulation ........ 33,397,000 33,675,000 33,947,000: — 278,000.— 550,000 
Current accounts ...... 3,217,000' 3,242,000; 3519,000— 392,000— 302,000 | 
Jeposits at notice ...... 4.578.000! 4,633,000 4,450,000! + 118.000 + 118.000 


NATIONAL BANK OF BELGIUM. 


Oct. 4, Sept. 27, Oct. 5, 
1900. 190). 1899. Last Week Last Year. 
ASSETS, £ | £ £ £ 
Coin and bullion........ 4,323,000' 4,071,000 4,453,000 + 252,000— 130,000 
Uther securities ........ 18,518,000; 18,144,000 17,232,000 + 374,000 + 1,286,000 
LIABILITIES. ! 


22,341,000) 22,480,000 21,149,000 — 139,002 + 1,192,000 


In the above tables the Reichsmark is converted at ls: the Austrian crown 


at 10d; the Dutch florin at ls 8d; and the franc, lira, and peseta at 25 per £l. 
American currency is reduced into English maney at 4s per dollar. 


Discount and Loan Market.—liates riled easy at the 


beginning of the week as money was plentiful. and often difti- 
cult to place at the close of business. 
abroad and for the provinces, however, shortly brought about 


Withdrawals of gold for 


a distinct change both in current conditions and prospects, 
though balances remain sufficient for present purposes, and 
loans are obtainable at about 1} to 2 percent. from day-to-day, 
and 2 to 2} per cent. for a week. Discount rates, however, 
after dropping to 3], have hardened considerably, best three 
months’ bills not now being taken under 4 per cent., while the 
general working rate is 4,', percent. The Bank Return shows 
some heavy changes. As the result of various Government 
operations, the Public Deposits show an increase of £1,089,922, 
while on borrowing by the Government from the Bank the 
Government Securities have risen £2,939,284. The Private 
Deposits show a reduction of £2,048,245, and, probably owing 
to market repayments to the bank, the Other Securities 
have fallen £3,537,074. The stock of bullion is returned at 
£33,599,845, or £1,371,457 less than last week. The amount 
withdrawn for export was £873,000, so that the home circula- 
tion absorbed about £498,000. On the other hand, there was a 
shrinkage of £369,335 in the circulation of notes, the net 
reduction in the Reserve being £1,002,122. The total is now 
£21,216,460, and the proportion of reserve to liabilities is 14 
lower than last week at 43} ver cent. 

The subjoined table shows the rates quoted from day to day 
during the week :— 


| 
| Last | Fri- 
| Fri. | Sat. Mon. Tues. Wed. Thur. day. 
% SCS) SESE SLs 
Bank rate ......-.eeeecececees ne 4 4 + + 4 4 
Market rates of discount :— j +. h : = s 
60 days’ bankers’ drafts ..... ooefS¢ SHS [58 SER SASY 3535 a 3 
S months’ do .....ccccccccccess 4 55 HH54 4 3 4 484 4% 
4 montha’ G0 <.....ccccccccscses 445 444 + 4% 44 44 4244 44 
6 months’ do ........ccccecees 4449314 454 4445 43148 43:43 43 
Loans:—Day to day.......-.-+++- 2 2 1A 2:14 214 2 ile 2 1§ 2 
GROG ooccccciccscccccccsccccceolae 24 2 2 232 232 23 
Fortnight (at last Settlement) ../45 45 44 44 4 4 4 
Deposit allowances :—Banks...... \24 24 24 24 (24 24 4 
| Discount houses at call ........ 24 24 25 2h 2 24 2 
PE nn a na ilaurdy da wae Kae 24 : 22 23 12 24 22 


The following is a comparison with previous weeks :— 


aS ank Bills. Trade Bills.* 
—s 
28 7 . 4 i _ : a 
ES 3 Months.;4 Months.|6 Months.,3 Months.,4 Months.|6 Months. 
- - ' 
% % | @ | &@ | & % % 
1900. 
July 6.. 1% 24 | 2g 23, 34 34, 23 313 33 34 3h 
5.. tg 1¥ 2% | 3 | 34 13 34) 33 34 
20.12h 3h eS 8 AE tg 
27..3 34 % | 44 43 | 44 4 43 44 4 4; 
Aug. 3..3 35 4% 44 1464 RO a 
10.. 34 33 48 | 44 J 4 43) 43 4 ae 3 
17..3 34 38 | 34 33) 34 4,4 43 4 | 44 ‘ 
24.. 24 29 325 | 33 | 34 | 33 4 | 4 4 
31.. 34 4, | 3a 4| 34 4A : 43 . 3 #8 2 
Sep. _7.. 2 33 3th | 3% a; 34 i 
oe ee G a 3 3313 34, 5h C41 384 4 4444 43 
21..'3. 3¢) 3% 414 43,4 44, 4 49) 44 i) 44 ; 
28..3h 3 4 | 4h | Sh 4, 44 4) 44 ‘2 2 
Oct. 5..'2 24) 4 | ats 4} 48 4) 43 2/43 i 44 3 
12..14 2% 4 44! 4 44! 44 44 44 4 42' 44 4 


* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 


The following is from Messrs Pixley and Abell’s Circular, 


dated October 11th :— 


= ' dard; United States 
Se Ee ty Tee ADS Bet OS SN 6d gee 8: 


i ioe j ine 2. r oz standard ; bar Silver, con- 
Silver.—Bar silver, fine, 29.%-d pe i. bar silver, containing 


oz; Mexicaa dollars, 
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Seatac kg san 


















The silver market was firm on Saturday, with the opening 
price at 293d per ounce. On Monday there was a slight 
reaction, and the quotation was fixed ,';d lower, at 29}!d per 
ounce, A further relapse of ,\,d on Tuesday brought the price 
down to 294d per ounce. A rise of ;4d, to 29,°.d per ounce, 
took place on Wednesday, at which it remained om Thursday. 
A remarkable fall of ,,d has taken place to-day, making the 
closing quotations 294d for both spot and two months’ forward | 
delivery. 


The foreign movements of gold to and from the Bank since | 
last week have been as follow :— 


ARRIVALS, WITHDRAWALS 
£ | £ 
\Sat., Egypt.......... 42,000 
|Mon., Roumania...... 50,000 | 
: ~.. Gentinent:..... 30,000 | 
Nil. | Tues., Ger. coin ...... 501,000 


Seeger arm nenene ene rw ton nee 


| » U.S. coin...... 50,000 





a “meee 150,000 | 
Wed., Not stated .... 50,000) 
Net efflux .......... 1,073,000 Fri, Bar gold ...... 200,000 | 


1,073,000 1,073,000 
The India Council on Wednesday offered for tender 
Rs.2,500,000 in remittances on India. The tenders amounted 
to Rs.32,525,000 at prices ranging from 1s 3 29-32d to 
Is 4d. The following statement gives the result of the sales 
from the beginning of the current financial year :— 

Re. 








Next week Rs.2,500,000 will again be offered. 

We are informed that Mr Wilfred Williams, of 52 Newhall- 
street, Birmingham, and Buildwas park, Shropshire, has joined 
the board of directors of the Metropolitan Bank of England 
and Wales, Limited, and that Mr Alfred Baldwin, M.P., has 
been appointed chairman in succession to Sir Thomas Lea, 
Bart., who has asked to be relieved of the responsibilities of 
the chair. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on "Change. 


On, Usance. 
} Oct. 9. Oct. ll. 

—_- - - - i _—- ---- _--—— - = 
a ae phubebbeseben | Cheques 25 13 25 18 | 25 133 25 18} 

BENE wrcenesenennccssveseenss |\3months 25 333 25 40 25 35 25 40 
re | do 23 35 25 40 | 25 35 25 40 
REE : 0 ccc cecccccbvcncesss | Atsights 12 12 12 22:12 Az 12 2 

= han wenenteesssnccnes ;Smonths, 12 4¢ 12 43°12 4: 12 43 
BST cc scesesesscccccevcccsees ” 20 70 2 74 2 72 2 76 
ee penis e 20 70 2 74 | 20 71 2 75 
CD ib nuiebanS04ss00ssenn008 | ” |; 20 70 20 74 | 20 72 2 76 
Vienna and Trieste ............ * 124 52 24 60 | 24 52 24 62 
DD. +. scseusdwsoeekbbenseda | . | 25 433 25 483) 25 424 25 474 
PT, ccapisessebaneeces | 2 24; 243 | 2443 2448 
cates ah ahnke a 2443 24:3 =| 248 24% 
Genoa, Napleg, &€............05. 2 27 10 #27 20/27 10 27 20 
Madrid, Barcelona, &c.......... ” | S625 4i | % 36} 
DE: chav catawbe babes ceoneal ” 374 373 | 374 37z 
ND inde wn wehd aes san's | a“ a 3 ni nf 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open | Bank Open 
Rate. Market.| Rate. Market 
% % | % % 
Paris ...... 5 May 24, '00} 3 [Rasen 5 4s 
Berlin...... 5 July 13, 00} 44 | Geneva .... 5 Oct. 11,’00] 4} 
Hamburg .. 5 July 15,’00} 4: | St Petersbrg 54Feb. 8, '00)nom 


Frankfort .. 5 July 13,00} 44 Madrid .... 34May 23, '00} 34 
Amsterdam 54 July, ‘00) 34 | Lisbon .... 54Jan. 11, ’99] 5 
Brussels.... 4 Feb. 8, 00) 3: | Stockholm.. 6 July 6, ’00}) 6 
Vienna .... 44Feb. 8,'00) 43 | Christiania . 640ct. 5, '99) 64 
Rome ...... 5 Aug. 27, '95) 4, | Copenhagen. 6 May 3, ’00) 6 
Turin ...... 5 Aug. 27, 95) 43 | 

At other centres the latest recorded quotations are :— 





% 
New York (call money). .24 to 3 Calcutta, Bank min. .... 5 
Ditto (endorsed Bills) ..4gt053) Bombay, Bank min....... 3 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest! Rates | Latest) Rates 
Baten ghbz. ounce DASE GE Daance 


Paris «eee. (Oct, 12 25°134 (Ch’ques Rio Janeiro.....Oct. 10, 10kid (90dysst 


| yy = | Shanghai...... 
Italy eeeeeeee ome ll 26 76 i ” i 


; 
i ! 
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| terms than at the end of September. 


| 
| 
ra and Brazilians the rise ld 


Brussels....,— 11 2519 |} ” Buenos Ayres..Sep.15 48d (90dysst | 
Amsterdam ./— 11 i209} | Short. || Do Pm.onGold Oct. 12) 135 o% 
Berlin ...... j— 11) 2048 | ln Montevideo.... Sep.15, 514d (90dysst | 
Do ......;— 1) 20°25$ | 3 mos. Bng Sng! 

Hamburg ..— 11 2047 | Short. | Melbourne ..../Aug.174 disgpm 60dys st | 
Frankfort ..|.— 12 20°45 i» Sydney ........ — 1? disgpm' , 
Vienna i— 12 24°20 " \Adelaide ...... — l7;disgpm , 

St Petersbrgi— 11 93°75 | 3mos. (Calcutta ...... Oct. 12 1/343 ) | tel’g’pb 
New York..'— 12 4792 ‘60dysst Bombay ...... — 12 2/342) | tr’nst'r 
Lisbon ..../— 11 38:4) Bight. |Hong Kong.....— 12 2/104 4m. st 
Madrid ....j— li 32°%2 | — 12 2/104 ‘transfrs 
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The following are the stand 
principal gold exchanges :— 


ees 


ards for gold points of the 


Frances. FRENCH Marks Ge 
; : . b 8. ERMAN. ‘ 
ae —4 p. mille for us 20.52—5 per mille for us Pollars. AMERICAN 
. Par . 20.43—Par yf ~> ber mille for ug 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us a 


4 
4.827—8 pe 
The latest exchanges are :— ” 


| 
T mille agst us || 
Freuch “ cheque” exchange 25f l3t4e, or 38 


$ er mille againct u- 
Germar short exchange .. 20m. 48pf, or py per ae Us. 
New York exchange | 4.84; ca ee | 

“Cable transfers”) **** 94.84%, or 54 per mille against 5, 


THE 8TOCK MARKETS. } 
At the settlement on Wednesday last very little ¢ 
experienced in arranging the account, the bull Position havine 
been further reduced. while money was obtainable aah 
In Spite of the contin ed || 
stagnation in business, due partly to the General Ele tion here | 
and the pending Presidential election in the | nited St tes 
market values, as a rule, exhibited an improver 


ment compared 
with the making-up prices at the previous setth: ment. In the | 
Foreign department, German and Hungarian loans had declined 
vat a few Greek issues, Spanish, and Portugues: 


ri ble Was 


* showed an 


improvement. The Chinese loans had risen from 1 to 2 


South Americans made up better though 


sceeded 1 per 


generally, 


seiadom e 


£ amu while Chilians had ined ] 1 
April 1, 1899, to March 31,1900 .......... 279,627943 .... 18,722,564 cent., whiie Chilans had gained about 4 and Uruguays }, 
— 7 —_—— In the ome Railwa ‘ket the variations were 
April 1, 1900, to October 3, 1900 .......... €3,805,175 4,244,281 an ie 2 me Rail markes Che variations were very 
Week ending October 10 ................ 2,055,088 136,487 irregular, Brighton ce a made up 2 lower, and South. 
65.861.263 .... 4,380,768 Eastern Deferred had fallen a full point, and while 
Allotments since last Friday :— | Chatham Ordinary fell }, the First Preference advanced 
R , ; 
8. 1 eens w > nade ‘ ‘OmMpar vith 5k 
Wednesday ...... 570.000 in bills on Caleutta...... ) At ls 3 15-16d, about 1}. Great Eastern made up ab 108, as « ompared with 106} 
= pinwe ts 335,000 in bills on Bombay ...... , 8 per cent. and fortnight before. North-Eastern vained 1}, and there wer 
ey 1,594,000 in bills on Madras ...... ) above in full. tad ; _ fs ake : 
ol “ania 165,322 in bills on Caleutta...... | At 1s 3 31-32a only small variations in the stocks of the other * heavy) 
os onsens 10,000 in bills on Bombay...... j 6 28 0 ol-oad. lines The feature in this market was the bie { in Under. 
Thursday ...... 30,000 in bills on Madras ...... At Is 3 31-324. _ chiapas ciate Alcea as asec ay So ee 


grounds, Metropolitan dropping from 94 to 89, and District 
| from 263 to 22}. North British showed a substantial improve. 
ment, the Ordinary advancing from 35} to 384, while Caledonian 
Deferred gained }{ only. Canadian Railway securities moved 
irregularly, Canadian Vacific shares falling $, while Grand 
Ty’. le Tie I yafara ar » 3 . ] ha Nan, d Pre “on loct 
| Trunk First Preference rose , and the Second l’refere: t 
a point. 


\mericans exhibited a pretty general improvement, 
the biggest being in Baltimore and Ohio shares, which made yy 
4 higher. and there were advances oi 
from 2 to 24in Atchison Preferences, Illinois Central, New 


York Central, Norfolk and Western, and Pennsylvania shares. 


ul 


Union Pacitie rose 33, 


Allsopp’s Preferred and Deferred Ordinary stocks each mad 
up 4 points lower. 

There was quite a sharp general reaction the day before the 
settlement, owing to a large withdrawal of gold for Germany, 
Rates have, in fact, 
stiffened appreciably, but in spite of this a partial recovery has 


and consequent fears of dearer money. 


been in progress since the account was made up. Foreigners 


have kept fairly steady, except Chinese bonds, which have given 


way on reports of expected outbreaks in the South. Home 
; Wa) 


| Rails have shown decided weakness in some instances, par 


i 
1 


ticularly Brighton Deferred, and the stocks of the old | nder- 

ground lines. Canadian and American Railway st Ick have 
been flat generally on the monetary and politic ilo itlook, but 
very little business has been done in either section. No feature 
of importance has developed itself in ¢ nnecti mn wW weber 
stocks of Foreign railways. In the Mining markets, 
Westralians remain weak, owing to the want of confidence m™ 
the management and direction of some oi the principal mines, 
and the public still keep obstinately 


African department, prices there showing an app! 


aloof irom the South 


as compared with last week. 


Home and Colonial Government Securities." >" 
have fluctuated within narrow limits, and are qu ted a ' pa 
lower on balance. Other British Government st eS 

ever, have displayed some firmness, the *' hilders” * 
the War Loan, and Local Loans each having risen ny 2 
sterling and Rupee loans also show a recov 7 ee ; 
saine extent. The cool reception accorded to recent attemp: 

_ issues of British municipal loans has eflectivety dem mstrat 

attitude of the public towards this class of security. e 
/in the market are few and far between, and alm ye per 
variations in prices are losses of 2 each in Croy sate gil. 
Cents. and Swansea Three and a-Halfs. : eld 4 
though not actively dealt in, are firm, and _ , 7. 7 
| have occurred are all upwards. The bonds si fan 

Canadian 4 per cent. Reduced loan have risen & Poe Viet rian | 

Australian bonds of 1907-16 are 2 higher, and the 
- Loan of 1885 has risen 1. 
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Move- 


Mon. | Tues.; Wed. Thurs. Friday ment. 


z 


} 


| 
| 
\ 
| 


983 2, 988 &£ 98% 4 
982 i] 984 3 982 Zz 
1 , 


-- 


— 
oo oo wo 
__ 


tide rte 
7+ Te) 


oo ow 
S382 


Mb, ted. 1 Loan 
— a i} 98 9 | 98 9 98 9/93 9 973 8: 973 8).. 
41101 2101 2 101 2 {101 2 101 2/101 2 + 
6x) 6x'330 6.330 6x 330 6x5330 6x'330 6x... .. 
1084 94/109 10 |109 10 109 10 109 10 1084 941083 % .. .. 
98 9 (99 100 99 100 99 106 99 100 99 icd 99 100 + 1 
85 6 | 85) €4) 854 6} 854 63) 854 6G} 85) 64 85463 + 4 


Do Rupee 1854-5. 634 44| 634 44 63 5 64 5|64 5 64 5 63 5 + 


ee Cons. 34% --..109 11/109 11/109 11109 21 "109 11109 11103: 11 
~_— Government Securities._-l'resh anxiety is felt 
to developments in China on the announcement that 10,000 
troops are ordered from India, in consequence, it is said, 
expected rising in the Southern provinces. Chinese 
the heaviest fall being in the 44 
loan of 1895, Japanese bonds have also fallen a 
Spanish stock has lost ! on the week. while 
Portuguese bonds have moved up, and there is an advance in 
Egyptian Preference and the Greek Funding Loan. The | 
Mexican Internal Silver Loan is quoted higher on the advance 
In the South American section 
dealings have taken place in Chilians, and the 1888 loan has 
advanced in price. Argentines show irregular variations, as, 
while the 1884 and Central Railway Loan show an improve- 
ment, the Funding and Waterworks Loans have given 
way. Brazilians have also receded on balance, and Uruguay 
Three and a-Halfs are + lower, at 48}. Paraguay bonds 
nave declined, although a remittance on account of the 
lannary coupon has been advised during the week. The 
following are the principal rates for continuation charged at 
the settlement :—Argentine, Brazilian, Chinese. and Japanese 
issues, Portuguese, Turkish ** B,C,” and * D.” and Ottoman 
Hank, all 44 to 5) per cent.; Egyptian Unilied, 3 to 5 per 
Italian 1} to 2§ per cent.; Peruvian Deferred and 
Preferred, 5 to 7 per cent.; do Debenture, 44 to 54 per cent. ; 
Russian and Rio Tinto, ,‘; back to ,', contango ; Spanish, 3 to4 | 
per cent.; Uruguay, 4 to 6 per cent. 


ses Seog 


Do 3% red. 1948.. 


more 
of an 
loans have all declined, 
per cent. 


wint 
POM Ue 


in the price of silver. 


some 


The following are the latest closing prices, &c., of some of 
the ome stocks :— 
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7—Closing Prices—, Rise Prices 
Tiast Week. To-day. or Fall. Oct.10. Sep. 26. 
Argentine 5% ee eveiwaees 92 Bue SIR 2 co + Hee BE. R 
Do 1891 Fr i —. = ma» Se shee 2ee Bue 
Do National Cedul as *B” -- 39 © .. 394 404 .. + Ree Dee 
Brazilian 4%, Bonds, 1889...... 623 3ix.. 62 #.. bo. 6 1. 64H 
Do W. of Minas 5%.......... 683 94... 684 §..— 4.. 69 .. 68 
Bulgarian 6°%,, 1892 ...... aie 4 Oe 8 vows acca a ae ee 
Chilian 44% » 1895 .. See - J eee ee, 
Chinese 7 lver, 1894 pe we. 1 ws b.« 1. WH 
Do Gold 1896. 5 anaenewenas 893 909 ..— 1 .. 893 .. 9 
Egyptian 4%, Unified Debt ee 1043 -. 1044 
Do 34 © Comverted .......... g94 7 pede: waceet Ewe 994 
ROMO Bie. bois <uiciccwevicvinswcass 98 100 .. 2. ce oe 99 .. 100 
Do 34 a We, arial ahah tea De OS en ce | ae eee, 101 
German In ial 3%, 1891 &4 Dia ea, “ear war Se en ae 
Greek, 1888. irae eeiaieakae © os .0» <0 ee Cee 
Do Monopoly, ¢ re lalalalalds Ce Se dees a ae ee a 14 
Hu loin’ Gold Rentes Ht :< : r Sic Cease OO 
Italian 5% Rentes 92: 3$ eee eee 
Mexican Conv., 1899 .......... fa 3 kee cee Bb ce BH 
Peruvian Corp.6% Bonds...... 572 82... : 58 573 
Portuguese 3%, ........css0000 234 4 hee 238 .. 23 
Russian Ser. IL, 4 973 8.0 + 2.2. Bh... 98h 
Spanish New Sealed .......... 70k 4 - . 713 
Torkish 3 I sete 972 S ee 97 - 914 
Do Series “*B” .....00cccccce — ee Ho, +e 46 
United States 4°,, 1877 ........ « eS DD « co ce ee 
Do New. 4 ocak abate ae a e 7 6 
Uruguay 34% Bonds .......... teh _- 484 .. 483 
Venezuela 3%, 1881 ......... jane 2 «een — 2645 
British Railways. The Home Lailway market has been 


subject to influences of a di verse chara ter, which are 
‘ a . . . 

reftiected in the price variations ol the week. In some cases 

there was an over-s nia of ste ck for delivery at the settle- 


litical 
The 
of the 


cceép- 


ment and uncertainty regarding 
prospect has worked in both directions a 
trattic ret for the most par , those 
Metropolitan lines again, however, fo rTMINE a } \inent 

tion. Metropolitan stock has lost 3 points more, and has been 
down to 87: District Ordinary to 23, and the Preference to 80, 
these quotations being in each case the lowest touched for 


the monetary and | 
ij iods. 


rns were t satisfactor: 





many years past. Brighton ‘* A’ has shown great weakness, 
and is 4}; lower than last week, at 137. South-Eastern 
Deferred has lost 13 and Great Eastern 2}. On the other hand, 


‘ 
l 


ibstantial advance, and 
Central and Great Northern 
‘heavy ” lines keeping 

have relapsed at the close and are 

lriday. Central London sharé und 
stock each exhibit some improvement. 
been in better demand, and both Caledo- 


South-Western stocks show a fairly s' 
there is an improvement 
stocks. The stocks of the 
steady for a tim 
all lower than last 
Waterloo and City 
Seotch have 


in Great 


alte r 


stocks 


HOME RAILWAY TRAFFIC BSTURNS. 











































' Div. 4 Keceipts t We eK 
Revenue lst Half, 1900! per Er nde d Oct Traffic Cost Aggregate Receipts this Half-year 
Annum : per Mile les Open. 
= Name of Railway. 2 ver per 
Gross Work-) Fixed = : Week Passengers, &c Goods, & 
R- ‘ing Ex-\Chrge. = —- Mile siti 
Celpts. | penses Es 183 1900 1899 1906 1899 1900 399 
é £ £ , Pas . - ; ; Z 
70m! 151,077) 6,90 8 17" | parry SOE st 135,497! 13 
2 DM.) Brecon ind M eee 2 16,61 eo, 99 2t,$ 
OM. Cainbrian Sere c yD ate : 
ot = PL ROIMOND cdeevoctesce katie 76 105,é¢ 155,415 15 
+; O-/ Great Central ......-...0 4 i, 
6 dreat EKastern . ..ccccesces ? ) 2 
» | Great Northern ........--.. 47 42 6 
3 Great Western... J t. , 906,83 
$9 | Lancashire and York 2 1,6 '5 98 
© London and Nort! 53 4$.013,%4 
a 5* P< 
“4 London, Brighton, é ai 35,8 
4a London and South 83 459 
3¢ | London, Tilbury & Sout "4 136,14 
| i Maryport and Carlisl $7 31 443 . 
= Metropolit ye Kepuyaiine 275 230,603 2 
Pr aRty ') Metropolitan District . ! : 2,997 i 
biztog.20 “4 | Midland ge ee 3 3 3 314,97 7 
»8%:! 122,22 | 5* | North-Eastern .........00.. £92 123,857/18 t > 6 2 ( j 
: , 7@ North London ...... 0,623, 3,712] 1) l 2 46.224 5 i 
«0,791 264,94; tg. § N. Staffordshire _Raiiw. iy §,135! 12,774! 17.959 5 + ; 42922) 9535 24 
136,45 9 455 {a wi ee | 15°60 512 1 12 20,052 § - i 
om, a erse Piet cE hcticx cn osies sonnei ; .. | 418s 4,302 54) 64 — * 
ee mvier*-| $7 uci) mi | mie } 8.-Eastern & Chatham Rly. 87,035; 22,957/103,995 92,855 173 1+4 5°6 1,451,0 ae 
en ER RT ace snivivesnsssenn- 3,447| 12,081| 15,628 16,213 125 [128 178,87: 202,712) 22 
SiL)AD ‘ } Scorcu os - 
Oi on 42 | 44 | Caledonian* .. eens 23,027) 53,21!] 82,233 80,32 $5 9 ns NAS 
129,44:| 99 Ser; $4) 42 Glasgow and South-Western* 13.37 16,61<| 31.93? 3i.8i2) Bl | 7 192,89 69,433 2 
mavens} Weed) 5 |¢ | Great North of Scotland" 4,207 4.31%] 5 9,124. 27 | 2% 26.04 = “ 
? cares iS 6< | TERRE” sgews ex vee eee 6,20 4,215) 11,138) 21 | 22 26," 4s 6. 
» ort 1 |} North Brit eecesccvcececs) GlOs| £68 83,575 69 64 335,03 0 
=> 14: RISH. a > 7 ee 
cae 17,867 6+ | 6 | Belfast and County Down 1,767; 74%) 2,511 2,271) 37 | 3 3,3 40,8 a 8)? 47,535, 49 
> ere 5: At 6 }3 Belfast & Northern ¢ tnitie 3,73 3 ) 6,992 6,19 33 ae 65,10 61,259 4,044 34,42 J, 3% 3 
49 jo4-4 $3,274 nil.) nil.) Dublin, Wicklow & Wexford 4 cd 6,163: 5,642) $5 | 39 head =9 rr 
seg anc | canter 83,952 oe | ry Great Northern ............' 19,555} 8,021} 18,5°6 13,144 33 | s 171,221 165,284) 105,83 ve Zl. J 
283 173 x oo 78,595 sreat Southern & Western 11,725) 10,577} 22,6:2 1 9, 32 5 30 17 Jf 162 114) 150,95 124,22 233, +4 e 
BSUS) A095 33.66 44 | r Midland Great Western ....! 5.547) 0.8761 15,43-) 15,976 30. 2 65,4 67,45i|  Gi,4] 31,0:7) 157,94 
E * From August 1, t From September 1, 
ne ” yy - _ i. A ata 
eee — aeons ee - —— . a 





a OOLONTAS, 














2 
, ' i Receipta | Total Receipts. es Receipts 
Name, | | Receipte | Total Receipts. Name. i Name. | 2a . 

_ ivdu. | 1898, | 1990. ; 1399 190 ova | 1902; 1809 | "| Seat | 1900808. 
Covomtan é £ : oa rOR —CLon d : < AMBRBICAN.—Con | ee x 
Bombay, B..&C.1 Oct. ¢ Esa 29,225 88,113 262,342 ae ton Vide Oct. 6 65 | 72,551 Denver & Rio Gra. Sep. 2 (53.500 2,38 
y= Pacific. 7| 151,20) 153,0.6 4,£03,20) 4,172,600 Kast Argentine .. Aug.26 | 24,833 Krie..... . aly 55° 8% 623,45 
a t t Indian . 5] 240,240) 296,780 2,690,066 5,412,40 Entre Rioa ...... Oct. ¢ 62) 20,2 28 Ulinois Central. .| Aug 954185 085,45 

: veh of Canada 7} 96,733) $8.12 1,349,077 1,339,716 La Guaira & Car. Aug.i9 (92.573 Louisvl, & Nashy.|Sep. 21 105, - 
Teaeetiem Penin.| 2) 98,753, 38,742, 425,172, 459,958 Mexican . Vet. 6, 37 Oe ee ee ta at 53 
adres Midiand. ©, 15,899, 12,804 193,281 1: 7,126 Mexican Nationai S p. 2+ 3 22,8 2 N.Y. Ontario aw a 92'5 ¢ 
South Tn ens 6} 18,15.) 23,833 254,375, 253,616 Nitrate Railways* 39 45,183 Norfolk & Wear. . er mereT 
Indian er p. | 14,767 14,249 143,603 149, 334 (ttoman ‘ 1 t ¢ 87,688 —— I se ee : _ 429 a 12 
; . } 8. Frisco 1g. ll 11,006 Peni nia ... .|Jul 1,5350 3 
Bayt qn et. 7) 38,731] 39,125) 495,774) 481,135 eee Philp phiasiirie Joly | ees 333 
a ares Wes'ert 7) g 56 4c bh > 19) cal 207% 2443 3.430 1,573 Philadel. & Readig July 417,83 
anit, 14,19 6,400 366,453, 192,121 / Gt. Southern Sep. 14 8,075 863) 79,43 1,575 , . 24 
B Agree rac 6] 8963! ‘Bisos) 1Ssres| Lives Ome Mil & BP 28 227.209) 254,735 2.108.740 2.121095 Southern Mailwas | se, 0 Uns 
° Pa) tosar | 6 19,168 16,183 624,266 76,515 Cinn. Southern Aug. 85.00), 85.600! 670,400, 635,006 Wabact l ‘ 
—smmuunmee a 6 26,019 2937 3.776 1.022. 72¢ 996.316 q ae = aa 
a) — zs * Two weeks. 
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nian and North British are quoted higher than last week. ' 
The following were the rates of continuation on the principal | 
Home Railway stocks at the settlement:—Brighton Deferred, 
2 to } back ; Caledonian Deferred, 1s 6d to 28; Chatham, 9d to 


2, and at 89} have got back to nearly the 
this year. Grand Trunk First and Seco 


lowest ne 
are { and 1 lower respectively than 


| 
Nt reaches |} 
cond Prefer hed || 


| Inst week nee stocks 
dealings have ssed j > os week. Some fp 
1s 3d; Great Eastern, £ to 2 back; Great Northern Deferred, cept “4 a agra "R indian Railway Securities, tens f 
1s 6d to 2s 6d: Great Western, Midland, and North-Western, has occurred in « uotati ne Baroda stock no Sha | 
; even to {; Hull and Barnsley, 2s 6d to 3s; North British, 2s prices, while a few ao Mexicans are quiet at shen 1 
i to °s 6d; South-Eastern Deferred, } back to even; and Metro- provement Argentine rgentine issues show a small im. || ; 
: ee ; nt, Arg e Great Western and Bue ~ ; 
iE politan District, 6d to 1s 6d. . . 7 ‘ and Pacific stocks having moved up sli htt | Suenos Ayres |] ! 
4 _ The traffic returns of eighteen principal English and Irish the reports. A sharp advance has ¢; \ Se lLy On the issue of | : 
ts lines, as given in the subjoined table, show an increase of of Venezuela (Barquisimeto) First M. “wt piace in South-West | 
: £60,483, equal to 3°8 per cent. for the week, as compared debenture stocks of one or two Urugueg ee centures, The 
! with the corresponding week last year, and the three principal |, point or so. suayan railways have gained 
) 


* , Bra: i if Ss } . t se) 
Scotch lines show an increase of £5,698, equal to 3-0 per cent. vilians are un hanged 


a . » While the Defer | 
i of & nal t¢ rc shares of the Nitrate Kailwavs have dec; ; ed 
hs For the current half-year the English and Irish lines exhibit an | of continuation: oe Trunk gos “8 _ a fraction. Rates 
| increase of £662,399, or 2°8 per cent., while on the Scotch lines } Preference, 3s to 4s: do Second Protest’ -" 10 Od; do First 
. in ‘ . Ss oe reTere A , 
| there is a gain of £82,644, equal to 3°9 per cent. The latter are | Third Preference, 94 to ls 6d: and d a hoe ee 3s 6d; do 
a calculated from August Ist instead of from July 1st, as in | Mexican Ordinary. 9d to ls on. Be First arate L £ to}: 
i the case of the English and Irish companies. ; and do 2nd Preference, ls to 2s an SOON, ty to: 
+ Subjoined are the latest closing prices of the more important , The following shows the net movement on the week in some 
Hh issues as ccmpared with last week's prices. The making-up prices | of the principal issues :— : _ 
Ha at the last settlement are also given for reference purposes : — ' “Making-ap” 
“ Making-up” -—Closing Prices—, _— Rise Prinac P 
i ‘i -—Closing Prices--, Rise Prices. | Bombay, Baroda, &« on _ oe Or Fal! (Oct. 10. Sep, 2 
i — ; Last Week. To-day. or Fall. Oct.10. Sep.25. | Quenos Ayres and Rosario Ord. 51h Bix. 57 " co + 4h... 187 ., Ie? 
rh Barry Deferred Ordinary...... ST 12... BW 1. — 2 oo _-. oe s Buenos Ayres Great Southern... 1445 56 .. 144 8 us 00 oo Se on 
e} IE Caesarea ceases mews 1224 34x. a Sh oe > 4 0 DN TM Canadian Pacific Shanes ees 904 a 89 D8 wes, st ee 145 .. 1454 
} Do Deferred .............+.. 38 ax. 38; 9 .. + %.. 38%.. 38 | Grand Trunk of Canada Ord... 6% x. ; Soom 6 -s 89 894 
City and South London........ 58 61 .. 58 Gl .... -. oe «+ oe ++ | Do First Prefere sect fe 3 7 (of . OF... & 
seat Conteal Prafersed ce cune . a - . oo + 1 2. Bho 25h Do Second erential bs ot . HH yo le 8 
o Deferred ................ D Bes ee Bie + Bcc de co Ee | iain” an 4 oni: 2. ae ee & 
Great Eastern renee eee eooe 1094 w. 106t 7h .. — 23 .. 108 .. 1064 | gna Penineule Raha - at h- Lay eset i 23 alk { 
Great Northern Deferred ..... i 5 oo 465 So = Boo 47%... SE | Mexican Railwa Ordinar ee 19! eee 183 ae a are 199. 18 
a 5 Eoepennite ‘ 7 to a co 1 .. 144 .. 1444 | Do First ieee 7 a eee 8); “ting 7” a “ 7 
ull and Barnsley ............ aa oe D inet E+ Say aot. 4 ciaiatanee: > ee i Ties ee 
Lancashire and Yorkshire .... SR A og ME owas cane. oc sit — ED suee0e a , a Ss ' 2 a 
Ccalen Gekien book?” ae } Be 7h. ap 2 gry TI ge | MiB recess eee: sagt & + | oF S ae eae 
Dae cee eee mewee.. TE Uh. BR 8 ce — Boe Bibs SER fe Utter enetoeacece = 4 ove oe ASS. US | 
Do Arbitration Preference .. 114 6 ..115 7 .. R ce KS os 38 i lla 3s fas ar irly 
London and North-Western .. 180} 22.179 21. 1 12180 22179, |. Miscellameous.—Bank shares are fairly active, and prices 
London and South-Western.... 182° 7 .. 185 8 .. + 1 ., 186 .. 18% | have hardened in a number of cases. London and County ani | 
Metropolitan Consolidated .... 894 90% .. 864 74.. Sw 94 Raa ‘ . . = oe 
Metnopeliten District....... 6 ne Sh se 234 3t .. gi. 22h s. 26% Capital and Counties have risen a full point, and Lloyd's and 
Midland Preferred ........... - 772 8... TT ¢..— oo 06 oc 78 ~arr’s 1 eac ‘ances are : “k : , 
"Do Deferred --.-...-sss... Ti Bi. 168 7 * i ° a? aes | Parr’s } each. Advances are also marked in Bank of Africa, 
North British Ordinary retrace si Bax. 3 a i Was 58h .- 353 | London and Brazilian, Standard of South Africa, and Union 
Py 83. ee + 4X... —— eo 82 .. 824 | : ’ 
aden owe 167i 3... 163) éf ae 3 an 1653 | of Australia. Allsopp’s stocks, as the result of a few sales, | 
North Staffordshire............ we Se Ul leas lh , ther vive “ay refer ‘ ferre “dj 
a cn ehe 703 8. 688 5 a8 2. 68 1. 68h | a — given a _ Pre — and Deferred Ordinary | 
: i Bal gs ale . : | being ower than last week. London Dock stocks 
American Railways.—The position in New York is one “ees received further support. Surrey Comme ial Red 
of considerable uncertainty, the reserves of the Bank continu- eee Ce ee 


specially strong. 





ing to fall away, while the coal strike is still going on, though 
it is constantly reported to be upon the point of settlement. 


There has also been some check to the hitherto uninterrupted | 


expansion of gross earnings, recent returns showing a decline 
compared with the corresponding period last year, except in 
certain sections affected by the heavy movement of cotton. 
Dealing both here and in New York has been very restricted, 
‘and is of an entirely professional character. Movements in 
Centrals, Pennsylvanias, and Northern Pacitics. The latter, 
while offered from Berlin, have been bid for on New York 
account. Declines are marked in Baltimore and Ohio. 
Milwaukees, Denvers, Southern Railway, Southern Pacific, 
and Union Pacific. 

place, and prices are higher in several instances. New York 
and Putnam have risen 3, and smaller advances are recorded 
in Atchison bonds, Chesapeake and Ohio, Grand Rapids, and 
Indiana and Mexican Central bonds. Alabama, New Orleans. 
and Texas ‘‘C”’ bonds have fallen 2. 


continuation on American railways at the settlement was 


4} to 
5} per cent. 


The following are the latest closing prices, &c., of the mos 
prominent issues :— 


Making-up 
--Closing Prices— 


Rise Prices. 
Last Week. To-day. or Fall. Oct. 10. Sep. 26. 
Atchison Com. 5% Preferred .. 29h § .. 298 &..-. .. oo 283 .. 27% 
oj eee we + co T3R Foe — Bee T2R .- TOE 
Baltimore and Ohio............ Tse 6S oe FS Boo Gee Faroe GB 
Se NE os sein townie tah 81g 23... 803 13.. 1 .. OOF .. 784 
Chicago, Mil., & St Paul, C Stk. 1153 6x .. 115z ff .. 4. lide .. 115 
Denver & Rio Grande Ord. Shs. 19f 20 .. 198 @.. Beco 192... 16? 
Do Preferred Shares ........ Gog «6 .. 686 98 ..— ©... BD .. GTZ 
Erie Railroad Com. Stock...... 124 4... 128 gB.. + &. 12 ~ U 
Sy RP cicsuaws oh vscewk a S53 6 op SR § oe i oo ae os a 
ere eer 2-2 wwe. D8 los os: oe: Ane» Eee 
Illinois Central Shares ........ 119% 203 .. 1193 20} .. o< oo AO oe 1B 
Louisville & Nashville, C Stock 743 ae Suc § co ba oe 72 
New York Central Shares...... 1344 gw. 1528 3x .. — § .. 1335... 15) 
N.Y., Ontario, and W. Reg. Shs. 20 1 .. 206 lk .. + &.. 20%.. i932 
Norfolk & Western Adj't Pref. 774 83 .. 78 bone + ; co TB ue TG 
Northern Pacific Common Sr €.. S18 8. + 1h. B.. BW 
PP OE kc (cc kine Rene eee 7a 3 «so Te 2 oe Soo WE. Ti 
Pennsylvania R.R.$50Shares.. 66g §.. 67 Ree + oe GT wp CG 
NE nn he ae einen tanaka 8 8.- S& g...- «- co 8... 8 
Southern Ordinary ............ 12 8 128 fe — hee Lig. Id 
Do Non-cum, Pref. .......... . 2 =. Bre Dot + | ~~ Oo 
Southern Pacific ......:....... Ah § .. He #.«- 4... 3H.. 32 
Union Pacific Shares .......... GOz 2 1. GCE bic — Gee B.. 
Wabash, St Louis, &c., Prf. Shs. 164 9 .. 18§ 9 .. a» oe BER oe are 
Do 6 % General Mort. Certs. 344 3 .. H hee 2ee KH .o Sh 


securities have shared the dulness of the American market, 
and were not assisted by the traffic returns, which were dis- 








prices are mostly downward, the exceptions being Illinois | 


A few purchases of bonds have taken | 





The general rate of | 


Colonial and Foreign Railways.—Canadian Railway 


Gas Light and Coke stock has been fere- 
‘quently dealt in about par, and Continental Union Gas has 

| further advanced 2 points. There has been little doing in 

Electric Lighting shares, and prices are unchanged. J. and? 

Coats’ stock is 10 upon the week. Brunner, Mond, and Co., 

/and Measures Brothers are higher, while declines are marked 
in Hovis Bread Flour, Baku Russian Petroleum, and Anglo- 

Galician Oil. 


MISCELLANEOUS. 
Closing Prices, Rise 


Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Allsopp Def. ........ 55}. 305..— 5 . Linotype Def. 6}... 6... 

Armstrcogs........ 43.. 44x..— 7; Lipton........ tin So * 

| Coats (J. and P.) .. 780 .. 799 ..+10 Lon.&County Bank 103 .. 104 ..+ 1 
| Eng.Sewing Cotton 1g.. 1g... .. Lon. & West. Bank 63).. 65}.. 
Gas Lignt, &s...... 109 .. 100 .. Lon.Genl.Omnibus 165 . 165 .. 
Guinness Ord...... 540 .. 540 .. Vick'rsS'ns&M’xm 48. 43.. 

Harrod’s Stores.... + ra Sviersand Pond .. Iljx.. lit. -: 

Imp. Ottoman Bank 1i;.. 7 Welsbach Ord. .... 2/ 28 ..+ 1 





Mines. The feature of the settlement in mining shares 
| was the weakness of Westralians, all the principal shares 
making up considerably lower on the fortnight. The decline 
was led by Hannan’s Brownhill, which made up at 4, as 
‘compared with 6,', on September 25th. Lake Views lost li, 
| Golden Horseshoe 1, Ivanhoe |}, and Kalgurli The only 
noteworthy movement in the other direction was a rise OF 4 
in Gréat Fingall shares. Kaffirs had m ved by the merest 
fractions, though they were mostly advances, ranging front ; 
to 2. There has been no change in conditions this week; || 
except that the dulness has, if possible, become more pro- 
nounced. Lake Views, though a little harder at the close, | 
show a further loss of 1,7, since last Friday, and all the leading 
Westralian shares have declined more or less. Mount Morgans 
have risen to 54, on the very satisfactory an’.ual report a 
this week. South Africans have lost ground to some pena 
the prospect of a resumption of work being still some so 
remote. The fall amounts to about } in Ferreira, Robin ~ 
| Kast Rand, and Wemmer, but is a smaller area rt _ 
lother cases. Rand Mines have declined }, to ae 
Beers and Jagersfontein are each the turn lower, and nara 
shares have fallen {, to 3,,. Indian Gold shares are os 
| maintained, Waihi have reacted, but some little demsnt oe 
existed for British Columbian shares. — Rio Tinto ae 
depressed on eet sales, = mor being j lower, ¢ 
Y ry shares generally are irregular. ‘ 
"ae are the prices and variations of the more active 
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| | October 13, 1900. | 
bj cegeoer anaes — 
Cining Price Kine —— {IST. 
+ ‘o- —— an 
Ww or Clos | 
Anglo-French _— . - me. _ ~ Rise —_——— l 4 on 
| Barnato Consol ve Beet ’ o- | Kes | a 
Bonanza caso ar na ats.» = ee an day Fall ' ee Mint Ta rspay, Octo - 47 
Britisb South A. .- 3%... 33 ~— 8 Ma Connclidated. _— 53 ..— 3 | Gol a. oft £1 each ee Iron King ok 25th. ae 
| Ci ae Del aa 5a. —* ot cden” a Sis. +— SiN ldfields - F oak ’ ully-paid Nos rold—Furth aw 
YGidFieldsDel. 73 .. 7% --— & | Modderf arlton.. 5} .. eae oe ts os. 250.001 to ser ames of 8 s. 167,809 t ier issue of 1 
| Oe Be — gaeeee 53 -_— - New oo (£4) 10+ .* 108 ss fa per Cer ’ L to 269 000 oa 19,000 Shar f 180,000 P aaa 
ers (£5) .--+++ a +» 15) «2 Oc BO coe i. . 208 «.— ; ie it. Cumul ey ; *Sou - es 0 ee eak Hil 
Darban-Roodepoors Rt BS © | Seineensiietes oo cae ae a Nos. 500,001 oan ome African Gold = each, fully-p 
Perr — 7 7 .— & | Rand ane > if - ewe] lhe secur 0 750,000 nce Shares of a as —250 000 Si 
erreiT® «-.-+s20*" 22° |. "l= 2 | Randte See cacaen MAP os lz. s | List and urities marked * eac wy Six 
Pemjenhuis Deep -- 103 213 ..— 3 oe semen pacere ae Se ca ¢ and also th narked * are orde ach, fully-paid 
Do Estate «+--+ 6tS.. "ef re eet (£5)...... 93 7 & } | P a -Galici a following : ered to be quoted i 7 
one Main Reef .- ‘aor ..— i | Rose _ United 33... g ef reference — Oil Co.—250 juoted in the Offici 
jnsberg «+-+-++** 2 Deue + | Sheb “ae Boe OF Ordinarv nares of £1] 000 Fight 1a 
; Glencairn...+++++++ on. 3 2 st + enn eR a 3 ar he sail 6 rv Shares of r each, fully-p: Light per Cent. C 
Henry Nours€ «e+e 9. vo Otero «e S.A er & Jack (£5) e 3. Bie z . 0,000 Vend : ] each f y-paid, Nos. 1 t ona Cumulativ $ 
Beans Bowes ones Fo eS 8. A. Gold Trust Roe Hoe +. | eee sudors’ Ordinary lly-paid, Nos. 6¢ 250,000 ; 250,00% : 
Jagersfontein(£5) 163 oo OF 8 | Lag Gold eo 65.2 6, #2 i Irrede op bape f Lond ry Snares hy os. 60,001 ; 250,000 : 
Johnasbrg C2 AM OF «- ies ey ee Main Reef : a «9b | dame me Thr .ondon Brewery ray £1 each. fully = ; 
~~ ee ce 2. c is mer... 3 .. 8A a ern ‘Telegrapt ee-and-a- Half va) .—Furt » FUL) paid, Nos ; ; 
SEE <scseaeens 6g... OF .. ; | Wolhuter........-. 124 .. 12° —* aph Co.—£348 pcg per Cent urther issue of £ ol : 
| nese pe poe ae . mee . $ 777 Four per . Debenture St f £150.000 ; 
en aoe a 5 “— i —— Cent. Dx oc ag ; 
> . a - Stock 4 
ao ia mien ae DIVIDEND AN ' eins | 
ast . ; 
m iat eo Citene NOUNCEMEN 
nmea”:: +5 y- Fall | pong eee. Rise ; TS. i 
emdO.c.seseeee fe § oo fe! 7 o- Cc 
Assaciate’ Gola .. o . 94 an co Sheaton Week. day. Fell ompany. sai Divia | i 
R se ; ‘ . ~ de 7 
Bar en Hill Prop.. oe. — os | Londc iew Consols 13. ° Baas: 6s riod. To. per Cent, pe nd Co , 3 
urma Ruby ..--. » ape Oe 2 ao slg en call lg a Berner SOE CeeS. per AR. rres ; 
Cape Copper ---++- es [Ss ——? Barry (£2 li .. 20/ ae Shi } Australi: wile Ea ll mae eon . 4 
Champion Reef... 53 .. cf. =. | Mount Lyell (£3) oe ee Sstesien! araaek: laa es : 
Coromandel ...... a 514.6 — i oe Morgan i Tx +s Buen Er ae Fina oa ee Winall. for oe last ; 
' Gldn Horseshoe Est 21 a Ae yea soe Giee Sb ne eathecs ego sasatisbh Half year, Jun a ee! Year. : 
Great Boulder ... 06. Ili nae i | Bandpirecg sateen ber - ..+ dy | Buen ao mn ine DO 5 | ; pee { 
i HamptonPiainal6) ae 29 9.. 9 "tae ae eae a 3Yh.. os 5 Cuba Subma New) Gas Half - Z ee £ : : 
—. 44 t#..— % | Rio Ti ref. fens 4: oo Sh oe Ee graph marine Tele ail yeal June %) “* - i 
raki (2/6) ... a dex..+ 2 into Def oo 43... 4% .. | City of San = 4 ; 6 , : 
Ivanhoe (N cee. ae 2/3 + | Tha Bi et OS 60 e intos . Half 
|) Hal oe (New ..-+ 10} es: ek ISIS. 4... - 59g .. 583 8 om anetien Improve If year) June 3 6 ; 
gurli nits cece AUTH. 10¢x. : { aihi Sees ner — i 9 a Direc its Pref. . e 50 5 ! ) } 
a -.. wean s | Waitekauri........ 101".. oo ct United Half year : 
| : Be: a Ww a Viore a <n Cable i States year. June 30 : as 8 i 
| aaa . A. Gold Fields. . 28 Bs 28 eee Fast + eenlilgP Cate 0 ; 
' = aon ines Bo | Great Northern BR nited Yes : Sept. 30 ; ° ; 
| EE . wus n Kallwes ar Aug : > z 
T FORTHCOMING Pg .A.), Pref. . way Aug. 3Liisps.| .. - ; 
he following 1 , MEBETIN Varies Theatre se Quarter ea wa j 
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4 or eee , ~ { +e ‘ 4 
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BANK STATEMENTS. 
The following statement shows the position at the end of September 
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of banks which 
statements of accounte :— nica issue monthly 
. Cash on 
| Liabili- | Deposit ‘as pee 
2 | } p Cash at Dis ° g 
: | ties to | and Cur-  Miscel- TotaL Hand \Call and Invest- < tn Discounts,! ,.. 
LIaABILI- and at est- where lisce] 
19 | Share- | rent Ac- laneous. ome Bank of hort ments. stated Loans, |") Sel |) Toran 
| . | holders. counts, &e. or Sen. &o, Notice. separatel} &e. aneous.| Assets. 
: } - 
; {| | l 
i | ee al £ £ £ £ £ £ ‘ 3 ; 
| Capital and Counties. 1, 750,000; 21,185,093 1,290,487 24,225,580 3,147,45€'2,124.713 4.929.085 eT ee ee 
° i] | . a we r ‘, tT, ¥ T,445, U0 “* 46.6209. 4U } c 4 9Nf car 
t } Lloyds ............}4,648,000) 50,785,268, 902,664 56,335,932 7,139,044 4,867,859 9,718,207 6,308,026 26 274.67 ne yn aoa 
\ it London and S.-Westn‘|1,460,000! 10,971,645 426,046 12,857,691 1,324.316 399.850 3.371 386 a 776] Ge7| yen tome se2 
i || London & W’stminst’r|4 400,000} 24,653,607 896,514 29,951,121 3,997,301 5,056,000 4,100,000 of 1460792012 192 ope fea O8k 
i | Lond. City & Midland|5,281,651) 36,796,881, 1,761,432 43,859,964 5,852, 482 5,530,333 5,627,473 3,824,754 20 365 46412 639 acclae eee 
i | London Joint-Stock 3,000,000 15,493,568. 1,610,840 20,104,402 2,069,173 with dis. 3.209.759 . 12.819 16212 cos ty 4!>7 ra 304 
i } Nat. Prov. Bk. of Eng.\5,225,000) 49,851,891 $13,318 55,590,205 6,840.11] 5,215,164 16489403 és 005531 \er'sanee 
"i f PORES vc cesvcee . 3,030,201) 23,618,971’ 1,689,262 28,338,434 3,623,124 4,033,949 3,080,243 2,066,900 13.344 13 a 
f | reese Soe Co, we ; 611,856; 4,916,654 159,242 5,687,752 713,142) 749,900 889,34¢ 622,435 2342 440| 370 497 pee 
i Stamford, Spalding, ¢ 7 j Saree ghee 
4 eee 420,590; 2,948,581 38,441 3,407,612 215,343; 116,650 542,584 92,611; 2,287,204, 95 : 407 619 
i || Union of London... .|2,555,000) 17,701,562 407,288 20,663,85C 2,483,108 2,403,000 3,029,552 e 9.763.572 2.979 618 20 663 Rn 
; | Williams, Deacon... .)1,550,000) 13,395,742 252,259 15,198,00] 1,782,472 1,955,191'2,289.875 1,913,039 6.712.273 545.15] 15 198cm 
7} | ————— a —- 
i || ference stock and £19,249 as an interim dividend at the same rate ESPIRITO SANTO AND CARAVELLAS.—The roy ¢ Sor the wie 
4 | on the second preference stock, leaving a balance of £48,909. The | ended April 30th states that the traffic receipts elie a a 
4 | board now recommends a half-yearly dividend at 5 per cent. | fluvial service amounted to Mls.198216, a aed aan 
if || per annum on the second preference stock, making 5 per cent. | Mls.209,319 in the previous year, and the exp to Mls.207.937 
h | for the year on the ordinary stock; the balance to be carried | as compared a Mls atts 832. The receipts at the Trapiche Re 
ii | to reserve account being £14,798. amounted to Mls.140,3 showing an increase of Mls.9l 508 
}. | BUENOS AYRES WESTERN.—The report for the year ended the expenses to \Ils.77, 876. being Mls.24,413 in exces 
i 1) June SCth states that the gross receipts amounted to £853,537, as previous year. These results, after chargir Linistration 
ct | compared with £780,729, and the working expenses to £423,416, | expenses in Rio de Janeiro and London, show a 1 1 workit 
LS || against £371,683, leaving a net profit of £430,121, as compared with | of M1s.33,606, as « ne ared with a loss of M 
Hy || £409,046 in the previous year. After adding miscellaneous receipts | 1898-9. This protit iverted at the exchange of 8 
|| and deducting debenture interest and other items, there is a dis- | £1,120, of which £00 has been applied to redu 
+4 | posable balance of £174,122, Out of this the board recommend the | and stores account. The board have transferred the balan 
et | payment of a dividend of 6s per share on the ordinary shares (ex- | standing at the credit of exchange account to 1 t 
| clusive of the 1899 issue), making, with the interim dividend paid | account. After adding transfer fee and charsing debentur 
| in April last, 6 per cent. for the year on the ordinary share capital | stock interest, the balance at ‘the debit of the net re le a 
(exclusive of the 1899 issue) of the company, and a dividend of _ 


is reduced from £1,647 to £835. 


NORTHERN PACIFIC.—Statement of net earnings for the month 


per share on the deferred shares, equal to 6 per cent. for the year, | 
carrying forward a balance of £9,122. The increase in the gross | 
' 





| 
Oss | of August, 1900, and for the two months endi: \ sf 31, 1900 
1 receipts of the line for the year is £72,808, eql ial to 9°33 per cent., | compared with corresponding pr riods of the previous years: 
| | and in the net profit £21 075, or 5°15 per cent, The number of 
/ miles open for traffic is 570, } ae ~~ 
| | BUENOS AYRES GREAT SOUTHERN.—Thie report for the year | For the Month of August " Ending August 3lst. 
| ended June 30th states that the gross receipts amounted to | — sammehac Sosa 
. £2,276,107, as compared with £2,006,734, and the working expense | 1900. | 1899. ee 1900. 1899. | “Dee. 
/ 1! to £1,105,758, against £879,668. The net revenue was £1,168,868,; cat ecco Smale de ee 
; || as compared with £1,134,411. Out of the available balance on net g $s $ $s Ss 3 
} revenue account of £435,823, the board propose to transfer £50,000 | Gross earnings...) 2,889,925 2,568,585, + 521,530 5,502.4 san'576| +. 495.75 
|| to a special fund for defraying the cost of flood repairs, £20,000 to | Opecatingexpene’s) SAAS Sete a - 
| the permanent way renewal fund, £10,000 to the fire insurance | Net earnings......) 1,462,235/1,369,045'+ 93,190, 2,613,103 2.525,172\+ 87,941 
| || fund, £5,000 to the pension fund, and to pay a balance dividend of | Taxes,rentalsand) 6.74 685,675}  667,812\+ 17.8 
|| 34 per cent. on the ordinary stock of the company, making, with | ‘*™prevements...— so,6a ees Se ae ae — 
1 the interim dividend paid in April last, 7 per cent. free of income-| yet , rm rating in = 
F | tax, for the whole year ended June 30, 1900, carrying forward ay com seaee 1,107,009 '1,020,558 + 86,441) 1,927,428 
\| balance of £12,723. Misc ellane Pus | in 
: || CENTRAL URUGUAY EASTERN EXTENSION.—The report for | Comesnotinelu 7 


} ing cont sales . 65,798, 20,570)+ 45,228 123,229 42,79 me 
the year ended June 30th states that although the results of th 








rt working are appreciably better than last year, the balance available | ~~ ROMS ~ 1.9°79.80711.041.138! + 131 9 050 1,900,153}+ 150,504 
. oe : ; se eT . ‘ lain system... 172,807 1,041,158 Lol,Oo9, 2.Uovee 4 

/ for dividend is somewhat less. This is owing to the Government, ucsek t aa lines "99987 22.224 8.76 53,2 $2,348 i 

i. when calculating the amount of guarantee payable to the com- . on - get 





; as fixed by the agree 


a . 2 : - . ies any ann a ' 29> > 193.90] 1,943,001) 4 160.%8 
pany, taking the actual cost of working, which this year has been | Total ..... 1,203,794 |1,063.362' + 140,432) 2,103.9 
ment, thereby causing a reduction to this extent in the amount of | 


| some £2,888 less than the working expenses READING.—Result of operations for month of August, 1900, an® 
| 


for vear from July 1, 1900, compared with same periods of Previn 


guarantee received by the company. After providing for the] \.9) 

debenture interest and the interim dividend paid in April last, the | ~ pooner —_— - — 

balance of net revenue for the year to June 30 (made up of the a 

profits of working, and the moneys received under the amended Month of August. shail ili 

guarantee arrangement) amounts to £14,186, out of which the ee nn - ‘m Juls 

board recommend the payment of a balance dividend of 3s 6d per _ ' T1900. } 7 1999. 

share, making, with the interim dividend paid in April, 7s per 1900. 1899. ; i she 

share for the year, tax free, equal to 34 per cent., carrying forward a een @ ¢ 

a balance of £1,936. Railway Co. $ pitied $ = 07.294 99'4.976.553 34 
CENTRAL URUGUAY OF MONTE VIDEO.—The report for the year | Receipts......-- 2,567,546 75 2,278,188 79'4,707,29% Ye *,21 


ended June 30th last states that the gross receipts for the year wer 
£326,406, against £315,641 in the previous year, and the working 
expenses £172,592, against £166,929, leaving net receipts £153,814, 
against £148,712. To this balanc e of £155,814 must be added the 
balance from 1898-9, £5,380 year’s interest on Government bonds, 

£6,139, interest on bonds of extraordinary loan and on six per cent 

debenture stock of Western Extension Railway, &c., making a total 
of £174,739. Deducting interim dividend of 1} per 


ines renewals,dc.|1,568,131 23/1,416,916 43|2,978.463 64:2,695.486 & 


| 

} 

| Expenses, includ- 
| Coal & Iron Co. 
<7 


eceipts ......-- 2,465,231 33'2,805,054 414 ry 232 73 ) 





Net earnings...., 999,415 52) 861,272 361,728,851 28|1,581,066 47 
( 

R 

EK 


xpenses ...... 2,238,870 41 2,616,165 48 4, 
cent. to ; ann 099 263.658 88 || 
+ 5 200 GG ve | 
December 3lst, interest paid and accrued on debenture stock, | Net .......-+- ..-| 226,360 92) 188, 888 95 5 ll 
North-Eastern rent, &c., there is a disposable balance of £35,830, Reading Co.— - cies al 176 1g 43.819 55 I 
from which the board propose to pay a balance dividend of 14 per] Net income ... 21,952 40 19,597 97 0, 4U 
cent. upon the ordinary stock of the company, making, with the | Net earnings © - 26 '1.975,760 08 1 988,544 
interim dividend paid in April last, 3 per cent. for the whole year all companies 1,247, 128 8411, 069,7 759 ao 
(free of income-tax), carrying forward a balance of £5,830. Proportion of an- 
CENTRAL URUGUAY NORTHERN EXTENSION.—The report for nual fixed 
the year ended June 30th states that, after providing for debenture charges & taxes 
interest and the interim dividend paid in April, the balance of net ofallcompanies) | pee Kak 0911 574.000 00!1.525,09 
revenue for the year amounts to £19,777, out of which the boar (estimated) ..| 787, 000 00} 762,545 <4, ae ee 
recommend a balance dividend of 3s 6d per share, making, with Gon nal 207 213 971 401,760 08) 463,454 »° 
the interim dividend paid in April, 6s 6d per share for the year, tax Surplus ...++--- 460,728 84) 507,213 9% = ve 
free, equal t te 3 pes r cent., carrying forward a balance of £2,277. Deficit 


é - - ~— = 
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has been pushed ahead with vigour, the total distance sunk, driven 
and risen being 983 feet, against 977 feet during the previous |} 
year. The work has been conducted in a most efficient man 
and is at such a point that the mine manager is In a position at 
any moment to keep the smelters fully supplied, and at the sa 
time keep well ahead with development. The 1 t exploitation 
has increased the ore reserves to 209,000 tons of a value sufficiently 


igh to admit of immediate treatment, anc 








estimate is rather unde: 
mark, as it prepared on @ :nost conservative basis ri} 
opened vp at the south end of the lease is a1 t portant 

liscoveryv, and the small amount of work done there (down to 60 
et) has added at least 3,000 tons to the reserves, t 
f this quantity being about 6 per cent. of copp 

NO. 2 SOUTH GREAT EASTERN (GYMPIE).—\Mlessrs Clavt 
ind Co., of 88 Bishopsgate street Within, inform us that they 
appointed London secretaries to this company on August 31st last 
» open a London Register and pay the monthly dividends. 
WAITEKAURI GOLD. —The report for the year ended May Slst 
tates that 26,198 tons of ore were treated, the bullion from which 
realised in London £80,071. After adding sundry r nts t ul 
ross revenue amounts to £80,225 The expend e in New 
Zealand and London was £42,551, leaving a profit of £3 

1 t 


d 


‘he directors have writt 


‘ 


ed to the balance from last account, makes a Ll l ; 
n off £3,403 for depreciation of plant and 
achinery, £1,397 for development work in the mine, and £200 « 
the cyanide patent rights, and have added £3,20 
thereby increasing thatfundto£12,000. Dividends ar 
absorb £31,643, and interest on debentures £1,461, leaving a 
balance of £ 5. During the year a further £4,250 has 
paid off the debentures, leaving £18,150, which as b l 
intil May 31,1901. A further issue of 18,577 shares was made in 
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— 
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May last, at £2 per share, and the premium received, £18,57 
been carried to a premium ac int Since the date of the 
accounts to September 8th 7,862 tons of ore have been crushed 


producing bu n worth £19,053. On August 20th, lividend 
No. 9, of 1s per share on the fully-paid shares, and 9d on the partly 
paid, tax free, was paid, amounting to £11,370. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


There has bee new notewort feature t 
past week. Arrivals of m ereals have be l ia é 
demand from or a ted tendar f buys o t 
increase, and for the main part confined t r 
Holders, however, did not press, and rates only eased t \ ht 
extent for breadstuffs. A moderate quantity of Englisl ‘ \ 
been offering, for which a shade les had to bea 1 l 
rder to induce b ess, Which wa mducted on na \ : 
Foreign descriptions have evider 1 very et 1, 
noider era retu t a pt once ! y L 
volume trade w effected The flour mar } n 
with that of wheat, has exhibited a eneral t 

Css, i { pr es Lr not yuoctabi ] wer, L In t ( 

ised to give way, being in several stance | e 
nominal Ch ating and forward ship t t 
proved n eption to the prevailing inactivity, bu ! 

sutious, and urrencies throughout the \ 1 1 \ 
downward course, the demand, however, showing no improvement, 
even at the lower level The Dovenby Hall, off coast, 15.000 

larters, Oregon, was held for 30s 6d; ditto, afloat, per Fifeshire, 
52s 6d; the Gladys, Californian, afloat, 32s 6d 16.000 «quarter 
ditto prompt shipment, 32s 3d; and 15,000 quart YON r 
December, also 32s 3d Victorian, July bill of lading, se ut 
32s. The Northumbrian, 2,600 tor La Plata, O r 4, 61 

1 at «=6—S0 3d. » ( lently Caitorniar Lu t I f 

lading, was offered at 3ls 9d, and this price wa 
wanted for 11,000 larter ‘xpected Noveml 

f parcel were conspicuous by their absence duri he 
greater part of the w an xt to nothin shay 


malting barley has been principally confined to the finer la 

which have realised full rates Grinding scriptions are held for 

ull values, but actua ale pass h | 1 ! i ‘ 
derate compass. The cargo department { this grain, after 


pening quietly, became dearer, whi : 
temporary duration. For named steamers of A 18s 9d was 
asked, with 18s 74d at one time obtainable. Maize, on spot, has 
continued firm all round, prices of it qualities tendin 
against buyers, while with a sustained demand a fair volume 
of business has been transacted. The cargo trade lias been 

what irregular, and with no increase in the demand, business has 
made very slow progress. For American mixed, October-November, 
21s was asked, and 19s 44d for December-January. Danubian 
\pril-May, sellers, 19s 9d, and Galatz-Foxanian, October-November, 
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clearance, 1, \ } ’ 
November, half (ialatz-Fox nia 
Kustendje barley ld at 22: a 1g 
mixed parcels, afloat, sold, 19s ] 
November, 20 December, 20 
on spot, have experienced stead) 

rrival on] ral] 1 \ 

hester, arrived l4s 6d: 

Canadian, Oct r, 14 14 
and first half November, 14s 64 \ 
market to-day, t d und 
being of a quict naracte 
inclined in b \ For 
shade lower to sell. | A 
and rates ea Grindir 
Oats in fair der Ll nad id 

irm Wheat ur t i nas t 
asked previous prices tl ‘ 1 LV 
order to effect ine Par 
reported sold at 28 9d. Ma 
American, Octob 2ls 3d w 

ussag was held for i ! 
ifloat, sold 203s lid and 20 \ 
was paid for Var ute, 15,000 «1 A 
To-day 18s 9d was asked for ca f 
market valu Oats steadv. M 

ld at 13s 9d; and 38 lb h 


The London Produce Clearing H 
following : 


WHEAT QvorTATIONS 


Basis No.1, Northern spring wheat, Duluth ce: it 190 
lbs, ex warehouse in London. 
) ( 





t. f . ( 


October delivers , ae ie "7 ‘ 
Dec iber delivery 6 li ] 10% 
March d y i 03 
4 ‘yr Y Y 
Maize Qvo 
Basis mixed American, sail grade, per 100 x Louse 


London. 


Oo 
i d ~ 
( d j t 
Dece ber ; ; 4 
be ary dolis ll. i] ; 
le ] 5 103 


Contracts for 1,190,400 centals Am. wh 
= 100,800 = London ma 
Th : following table estimates the home consumpt t wheat 
during the harvest year 1900-01, contrasted with 1839 ), 1898 


nd 1897-8 


00 1 1897-8 
cw 5 Ww Ww wa 
Imports—Whea weeks to Se » 8 ; ; 
Flour 0 ” é,1 , 
Add week ending Wheat s 5 . 


Floui...... eaebaes sseeone 
Total imports, 6 week 
ess exports eal pee ee eeeeeR i Ad 
4 l W heat 
| ee (eb bnwnbe ¥0enssnn dene ’ . 


Wet Imports. .ccescccccccccsce ] 
Add to this the estimated sales 


home-grown wheat .........- 74 i 
s weeks’ home supplie 
q 
Average price of nglish wheat, per i i a 
quarter .....-..+. ; saneude 28 9 
= per CWE. cocccccccesesecsoseseess t 
bushels > 8 


“ Visible supply” in U.S. centres, bush. °55,401,000' 44 
Do do in cwts ; 


N ba 
COMPARATIVE AVERAGES OF GRAIN 
The following is a statement showing the Qua 
the Average Price of British Corn (Imperial leas in the 
weeks ended October 6, 1900, and for the corres] ding woes 10 
each of the years from 1899 to 1896 





JUANTITI SOLD 4 RAG 
Wheat, Barley. Oats W aeat " 
1900. qrs bsh qrs bsh qrs bat s 4 e 
Oct t f £90 O 14,282 0 25,5 2 ? 
. } 72.604 68,544 2 25.¢ 2 
22..| 61.468 4 | 41,284 2 | 21,729 28 4 . 
15 53,554 2 20.789 € 16.684 1 28 4 1 
8 ove i 6,140 6 11,042 4 28 : 
l 30,595 1,978 2 E05 ¢ 2 
aA . lf 
1899 ......; 71,152 169,315 2 21,440 1 
1898 .. 87,105 7 1o7,705 7 65 


~ 
= 
c 
~ 
i) 
‘ 
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° 
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- 
< 





7 October 13, 1900. | THE ECONOMIST 1451 




















2 Q0c lac ry . — e . P 
THE IRON AND COAL TRADES. 3.870 bali The sales amount to 35,750 bales. of which 540 
i pecuiation, and 2,210 declared for export. 
£ +h : el i os aa . 
the condition of the und steel trades, CURRENT PRICES 
[here yaing dull and featureless. The pig-iron warrant 
| the mn} has fluctuated this week, the price touching a cm é \'s Period Same Period 
3 : af asgow ha ; ; ‘ oeié e r m 
: + 48 seoinning the week, but rallied agai © q 1899 189 
ae | 0 . . s = 
S the present quotation only shows ad n Descriptions a | im 
Rd 1-we A oO 1 rr a ; os >'¢/ ¢ a - 3 < 
} rs. 6% 2d, casn bb a, Ss so 5 3 e s 3a |S @ ad Ss 
. Eo. 6d - ionth. S s in ( 1 5 S15 5 = = Sa = = SS = 
66s 3¢ oe. ae ee V0 A FIA BIR ACAD FZ TA 
83,112 tons; Middlesbro’, 12,103 t — — — Sil see 
- 1 : Aja) aia €@jalaijailajaia 
ea isiand per l l 4 l4 4 Rh 
: lent, W 1 n 7 L AVS :— la : 1h - 5 
‘ for pig-iIron, but can o1 rep Ord G M Mid GM /\ iL.M MidGM LM Mid GM 
I i . . . American 2 g 
ly for prompt ! \ o { [.} 3 1 
: I t ” 3 A I I : Ga IF & Gd. ME Fr id 
r bd Makers a mM ‘ are ) ae | 1 Perna x 
‘ hich is offered them at tna 1 eare 
Paraiba ‘ 
( pig ur ined to b “ 
‘ TA 
9 t vr { pl i} iellver Ma ‘ 
. q y y 
; a ti 1 an ¢ 1 1 Shit Mara z 
Ye ) ut 
WaMu ead iron at t ma Ras 
I . , 3h 
U; ee 
, resp x | 68 d, x 3 a ae 4 4 
] ly , } ) oft 7 
i | ) e fini ‘ t rahiti S i 1 
, y t t y 7 } - rs ; 
tra } h . 4 t l l be P uY 7 ; f 
x I i i ishl the i 1 ur D \ 3 i 
: ld rae t Wil h ex} v t $ 5 
i . ID a and 
\ f 1aV 1 few week k in ha African \ 5 . % 
} { 1 \ + } 
1 demand at 11 10s, t mmon iror i I ; FGF G i - + Gd. | +k Ga. ne 
J £9 15s, which is now the 1 ulation |} Cura flac.G 
= 7 , s in the > f , a 
. Ss D neari ail In n ‘ I 3 rwa ; 5 4 
i £9 per ton, best £9 10s, and best % 4 ‘ ‘ 9 He 
) 1 : ‘ r 4 t 444 
\ ? i ‘ ] ire q Ly at w 4 ] 
‘ ned this hile A ! n 1 : : ‘ ' 
r mucl wer a figu In Scotlan M. ( i 4 ' - 
\7 } 7 A 
1 i , is 1 } le A 
| M. Gin'd Khandeis 
Sc 1 brards, £8 1 Scotch, : ‘ R 
Q n. £85 } 5t le ut £8, ship 1.G ( . 3 2. 
yy b £8 and b l t 8 12s ¢ £8 ] Bagalkot« F 
: lachir i / 
1 to Ll 1 Sb parts I tenga 
} eam ' ir ttled Machi G B " 4 
. 1 irr ul tan i? em ¢ Madras A . Veuve = 
. We tern ‘ ; ; 
fro) y e te, 2 to yet e ‘ shin ~ ’ oe ed 
Mh Pa Ue UE t i} i lore, a att Commilla Nod N l Nol 4 
} } f + . . ~_ ' se ° 
- t nd their vessels he ; deten Coconada, Red .... Fai r4 - he Fairis . i 1 
tea l, 26s 6d 28 st 
t ' 3 best M 1 hires, 2 to 23 
t Os 6d. Best steam small, 13s 3d to 13s 6d Imports, Exports, Consumption, &c, 
: — ’ —_— , s 1906. 1899. 
6d to 12s; and inferior sorts, 10s 6d lls per ton. Bales Bales 
} at nds, 2ls 6d to 23 Imports f Jan. 1 to O 34 i ; Boy 
. ites that it is not now é ary wind es , . eee 
. DBtock 6 4 ) 
é Se t : . : Se ee are fll ° 
r “ ~ . . ~ 
: pping and preve iY ioad r t . . 
. . : These fis t how Ba 
t the ¢ eri Lt iL sharp : 
A rease I ured w tk ame date last yearof ..... 
t } i ! ra Liwa t in ‘ A decrease 1 . f 
i j easo! ya nt t t t A i 4 ( iptuuon of « ist 
i] ise bett pr I A — eo 
1 | t, a vell he a bt ! ] I Is & rea iS J 
A 1 th p, are \ a 
: ; Tl t am i 1 to 24,786 ba L t 
i ! re cn Ss i Lh Lis a ‘ ( ; 
: cae jua \m 1 rep la sea { ‘ srita 
16 nich ed, the maximum ‘ aera meee 
: : ; (ir to date) 1s 256,000 bales, against 184,000 
‘ t realise in 10s 6d, while a . i i : 
. we I p A last ul 
la l6s 6d to 17 l ly ke at 28 
4 1 f not att } } he demand 
x quoted invtl y | H MANCHESTER, () yer 1] 
1 demand, and the hich 7 ( y l ‘ : ee 1 
( I ] 2 s 6d 1 ret | \ ; her 
“d he } vd on Wed lay the Bur 
i i \ fir e f , : 
vd ry . — ute 4 f ( ed a dea exciten 
ie] é esarea p l i ver ré ular na 4 ‘ j y rreriy fa 1 
t ne ] 1 to 17s 6d f aan OO 1 La 
havances 1 od t is ba best vy . \ } re il f aver h 
CA * . — y i : . ; ; ' 
i berton fou er ind is, A na fu 1 that the ullish 1 
1 { 10n house fire il tal oil I 1 er prev 5 WeeKILy repo! H 
I I 1 de rate in I 








THE COTTON TRADE. ard pac enptndiom : tan y 1 pe : t. impr vement 


LIVERPOOL, October 11. per Ib, with { 12 to 154 points down at the close. Busine 


n modera demand id quotations are i fore placing contracts. Sdipping bundie 
i | In Br an a ull busin has | ! 4 as is fully borne « 1c Board 


r . P . f } I} 
und 1lotations ar cen ll redueed gs n : l 1 t I ne I Zyl it 
| ts of Pe ian have en in moderate request { producer Rather mor to D i i 
+} d 





4 5 reduced i per lb In East lian a fair 1a DE th t I lia and t sma 1tL€ g 
but priees are easier, and utior I tr i regate 4 not of a at Ww ting 
, Wee 5 . . + } y | t ft 
iuced <d per lb. I t is n dragging _ 


; he market for American was quiet during the | certain fal ire said to be 








part of t ’ , but subsequently prices vave way, and the ( espondent wires as follow Sin writing th 

Hg ‘\uotations show a decline of 20-64d per lb for October, and | Ameri t cotton in Liverpool has declined jd per lb (Phursda 
“a 15-644 | b for later deliveries as « ympared with last and yesterda wing to the favourable report of the wing pia 

ig cular rates. The following are the closing values | issued on Wednesd last by the Washingt Agricultura Bur au 
TY. in—Delivery: F.G.F., October, 7 18-6442; November, | Th tle f the crop issaid to be improving every week. Mr H 
yea, Pecember, 7 15-64d; January, 7 12-644; February, | Neill, of New Orleans, awaits further dev nts before issuing 4 
The. ‘arch, 7 10-64d per Ib. final estimat th Ke 2 reliminary f W 9,750,000 
e nt of tton forwarded this week is 45,113 bales, and ul The trad \ianchesté Ww K I a large! itput 


+ 


1 5,947 bales. The decrease of stock this week is ‘ tha 
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THE ECONOMIST. 


(I.) Comparative Statement of the Cotton Trade. The foll 





lmenced « Uct ) 
Previous Weeks in 1900. Sale 
Price, Date 
Oct. Price,|/Price, Price Price Price Oct. Selling Brokers 
ll, Oct.’|s 3 CR i 
1900 4 2 f B Ror and ¢ 1 
J s ( 
saisdisd a isda  10..H.Schwar i 
Raw Cotton—Upland middling....perIb 064 06% 0¢ 64s 0 0 Ju Croz, Doxa ( 
_ Ditto, good middling...... 0 6 GO bos OF C 0 ¢ (. Balme and ¢ 
— Pernambuco, fair ........ 0 € 0 6%, 0 f rr OF 5 0 
_ Ditto, good fair .......... 06 0 6, 0 +t 0 2 ¢ H. Irwell a ‘ 
Yarns—No. 40 Mule-twistfair .......... 0910 910 9 » 0 9 ° Ronald and ( 
— No. 30 Water-twist......_ sesees) 0945 0 945/ 0 0 094, | 49 -- Windeler and ¢ 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 4 1 » 0 +1 Jat > ( 
27-in, 72 reed, ditto 5 lbs20z8 49 4] ; . + & H. P. H is 
39-in, 60 reed, Gold End Shirtings, 374 J Hoa - 
yards, 8 lbs 4 ozs.......... neeecaeiat ee l 8 , 7 : C. Bali And ¢ 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ) ) ) 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs .... ] ; > ¢ . 
59-in, 44 reed, Red End Long Cloth, 36 H , 
yards, 9 ibs f ; ; § bb I tha ¢ 
1) ees 
I.) Compared with Previous Years. . 
tac 1 i 
Pric Corresponding Week in rH ( 




















19.0. 1899. 18 8 1296. | 18 i 
Ws 
sdisd ~ 1i84@ sd Dn ¢ 
Raw Cotton—Upland middling perlb Of 0 C ' H. P. } 
-— Ditto, good middling...... 0 ) 0 ; 
-- Pernambuco fair.......... 0 ¢ 0 4 J 4 \ ‘ 
—_ Ditto, good fair ; 0 W 
Yarns—No.40 Mule ( H 
_ No. OW Water-twist seese ° a F UV ( u 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 4 5 a 
27-in, 72 reed, ditto lbs Zozs 4 } 3 } ; 
39-in, 60 reed, Gold End Shirtings, 37 hn . ‘ 
yards, 8 lbs4 ozs.. seenae ies 8 8 ) t 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 923 ‘ 
40-in, 72 reed, ditto, ditto, 9 lbs 5 uzs.. } 
59-in, 44 reed, Red End Long Cloth, & bB 
yards,9ilb ..... +] + + 4 
. l 
THE WOOL TRADE. 
i eT ‘ Da y i ’ . ; 
i t ] t | 
he ton h h the 1 J 
the north , 
{ i rd ( ! ] rit 
l $ apparent been arrived i ere eEREEeeeReetieeee mee 
Lond to allow tl hol the enor: tit 
' ‘ | : ‘ vw" al mypyrmyTy r ; 
! 1 the hat to t ip } t \ ery } THE LEATHER TRADE. 
sent é f auct Cc a t 
. 
566.000 Vales, W Ln, € natt pri } ) n ) 
ne | ri d. therefor ( lring ! riiy I Wwe \\ ! 
l t Hiowever, th ) h 0 ‘ : ' \ 
the last series has had a st depre ng ¢ and . 
¥ ‘ 
has ¢ pletely defeated the object in \ ha 
( I ind for mé no are! ! th l 15 
below tl utes current in July On the he ! . ones * 
breds, which had then a st reached the bot to-day THE SILK TRADE, 
on a par with the close of last sa The drop l 
1ore I re than wa especie and the f t i At la “ 
how1 t the tra ready to buy free 1 past w da p 
she far, and it iv be that the tone \ tider 
progres Low prices must prevail for a long w 
to be restored and business to regain its norr \ m ‘ th —— = 
belief that at last this fact is realised in Lond eady dons ; 2 ron 
something to produce a more hopeful sp \ serious | PORBIGN AND COLONIAL PBODUCE MARKETS 
ee eee co ss ieeiiicacsian:. : . a 
ispension in Philadelphia is testimony to t! Yer Report of To-day's Business and Public Sales see “‘ Postscript 
iependence of the American W | trade uy } l ar 
; = + ng an 
spite of a prohibitive tariff. } . - 
Messrs Jacomb, Son, and Co. write as follo\ } | SUGAR.—The market n 
The fifth and concluding series of sales th the week { f rd t 
current year commenced here this day. 1 \ tota irked é 
amounts to 366,000 bales, of which about lf ! } i r 1 of t ! 
accumulation of held over stock from previ \ 1 per cwt \ 
ance of buvers is a numerous one, | comy t} ru S ' : 
the « ntal n i ind litteré Ssibi¢ i i } JOU | ~ 
has bec hown in the biddings by the h ra Phy it cor ling per ust } 
es, ¢ prisi? 11,517 ba wert eres h 4 
} irt ¢ ised cre eas Mer (A 11a " i tr V4 94 ‘ ) 
\fricat e 10 to 15 } nt., and fine S 10 t lock : 
heaper than at last a { i .. 
1 l (rysta \ 
part i nauly of} \ 
ie ' ( \ l $ 
Ca ir = ruil 
“ l3s 6d \ l3s 9 .A.\ s 
; i j ut NM ] 
1] ‘ \ ber 1] ] 
Se mb ils 104d i ‘ 
I .} a A 
os ‘ ult and ) 
ra en I tered rea 
lf now at hand. Read 
B | 1 1 11s 9d to 11s 6d; > ver-1) AS 4 
: ‘ 1 \t 
NewS OS ee ] ] larch, lls Gd t lls 44d La 
i) « § 66600800266 Orreeeees : ’ : , 1 ‘ oy . . 1 
tseeees ; Z 1 9; 9 \ 
3,12 i +r) n Gs 10d t id 
| : 
VN LUISEPRIIAD cn cec een wer eeeeee l ia 10 ‘ 1 ] lc 1} | LU 
= 4 
Came and Natal ...ccccccccccces 4 ( 4 r i 5 , 
194 1] |W Ind i 
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riptions were generally 3d lower. 6.258 haz: K PRpPprep 
s but oto = * - ’ , . a g 7 <s BLAC AK PEPPER l : W 
* 3 nartly sold : good pale and yellow, 15s 6d to 15s 9d . ae : 
* ndad J i) ° al * ot a re . 4 ae nt ; I 
= . 15s 3d; brown, 13s 6d. 1,711 bags Dem Ti. erin , 
rather 227 bags JDomerara svrup. g } a ce =o may . 
see oO a. NHITE PEPPE 
ra 14< 3d: good yellow, 13s 6d; medium, 12s 9a sn E PEPPER ; , 1 lotations f arri ! A 
y 7 . 1 1 A LU + rord h 
. Mf vado St Vincent bought in. Party talogued and bough 
bu ‘ uu iS i tirry r 
eries of sugar into London from comme: ' B ae — Sana aay 
penile t.. with stock at latter date E 1,9 24a per | 
' ar Poe ee oe eae PIMENTO nlva tew lots of the 2,000 bags catalogued f 
1900. 1899. 1898. 1897. at 2id to 3a - " 
Tons. Tons. Tons. Tons CINNAMON 1 : 17 a9 a : 
190 £9 aia a muse s gs 1 9d, and 20 ba hips, ; 
ee 129.670 ee £46,650 t ; , - bj 
-» 143,750 .. 145.870} CHILLIFS 1s | 72 Fast ry 
«> 16,930 .. 30870] ret } ; 8 
5 4c ays , 7 . 
-» 85,990 .. 65,50) | NUTMEGS é India sold: Ti’s. ln Gd+ 7¢a 1 
ar - <a Vib 4 La 12a 17 oie a i 
98 a Se , , ; a4 J 1 . ALG ed i Lig Ss, J i 
12 : > MA . A 4 > ss as Seven f a aD sy 
ons ll MAC! ‘ \ India l, ls 4d f lamaged, 11 
Lerave bu I v l 1 ¥ i ) 
GINGER i lav 1 tir 
TOS l ipp limite ’ ‘ 4 3 i 34s 6d 
ni ‘ L UT se $s Yd ! ™” ' 
7 f vr 7 + 
0 FEE h ’ l ‘ i i osu i 4 x 
} } lang I bags Iva I :, 
1s Ga: ] 63 6 ( 2s 6 } t 6,7 \ i 
i lory »] 6d to 5 b } A t ? 
{ rUbiat du erev, Gls: medium « : E : 
f 1. pea ‘ b+ 157 bags ( S ' ints 4 i 
i 1a 7 H i “ di 45 | ' ‘ red 
rv pale, da d, 47s peas, ¢ vy 20 36 ) 
palizh ar v, 42s to 56s } gil 
— 
Si s have 1 JL GE cy i p 
3a ) ver, sold. 39s ] ! L 
7 } 7a, JS ted 083 (4a randed 
la Re 1Old \ val r i al I 
} 1 . 7 b/ilt 
ly es 1 l 1 January ] to 61} ; 
$tA cad ° HEMP und t hand parcels hay n 1 
\ ‘ 
1900. 1899, 1898. 1897, | “P* nasked., Forward peri 
mm. “a. ™ a. { ead Mair rrent. O 
1ons. i Ss. ions. ,OnS. 
: - 7 ‘ 
mp ee 11.350 .. 39,900 ee UBL . 
: . 5 } , ’ 1 } CE nl 
) vi . 12 768 a 1] 015 oe ik T: SHELLAC i I sadav, é@20 CD 
} 460 ae 19.600 . 16.935 pa \ ~ Ls 1 ' pa ha 
Stock...... 540 .. 18,970 .. 10.790 ware ‘0. 2, Ob 9 
The Lond ice Clearing House, Limited, supply the fo! GAMBIE! rae eae ; a met 
se! yt Ei 4. 
4 NINE l l ] dA 1 
onl sq: } 6d es mi 
2X he } HF 
I 4 ; eee 
a — - Se ee — a sa 
i it ; F He] 
7 i f Peet. 
ee | Which is the Best ae f 
SS hich is e Bes ry oa! 
} é 59 8 638 | y . . - 
i SE 4 
» j 2 ; 
; ; } 7 ITER e = 
) ™ ' 2a © 6 & 3 
i | @ TYPEWRITER @ ¢ @ 3 | 
1 7 
vA A ty ) W ; ‘ : ¢ 
} 420 il and ] ) { } The den l wa I} E ; . 
c f iand asa Only ) ) if 
ug i 1 a \ n pa it 
' I Aa t ! 3 line | 1, 92s bd j 
bi Bis 6d to 845 61 to? 1.343 bags 1 id, |] = P 
t : i ’ JS. VO Cree ria re 1 j y 
_ ca aicad 1452 bugs Dominica 1 || he 
t qu ts to 77s rmaged | f 
: ibia t ld. &Cs to 8 1] j — ce ’ 
; : : z i ae ae 
ry, 72s. 683 ba ' oo 
. 6 i i ; t j 
{ ane 
BS bag Bahia ! sais 
5 ( \ t 2 
TE : 
TEA f 1 wert } on 
1s | 156 VOST Tvpewriters 
| firm prices \ loo YUS ypewriters 
~ 
TUN A 2a 4 “Sa aE 
‘ l tpeulhi 
Va Wa ita ¢ 8 % 
( tl 3 
RICE, a - ' Cie aiid 
it prices, = Record Order for Cypewriiers 9) 
l sa h 
a : 4 6 . ‘ 
= See 202 ror the whole World... . 
ub és 4hd f.and 1 ul ee acne 
1, 7s Sd per cv ESET 
I j f 
C 200 t September to Dec« 
z ry , t 
TAPIOCA ! he best. . . » 
o Ui i in pal y } < 
] 19 , Seah ae | | days 1 | 
i z ing, without re 


LERER GO TAS A nde 


SEMOLINA, 25 ha Typewriter Co., Ltd., 9) 
ARROWROOT 200 ie 
id Pe WROOT. 900 50, Holborn Viaduct, LONDON, E.c. i 


nat Ady . 265 ba illet, 348 bags medium pea tria 
“WO -- } nf , om 

~ 7 - ‘ aah ai r = y | 
A , fae fhe YOST | 
f 10 ’ Sale 360 us ma ain, 46 ba med } 1e . . ° i} 


; 4" °° 54; and 50 cases Natal, 63d per lb. 22 barrels Ber 
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METALS.—The market for tin commenced fiat last Monday, but | Hull, spot, naked, £33 7s 6d: Noy 





i i . ember-De 
with little support later values relapsed, cash warrants fluctuating | April, £30 2s 6d Rape firmer. Brow) ‘ 
from £132 15s down to £131 10s, and three months prompt sold at | April. Ravison continues insmall supply cn. S, £0] 


£126 to £126 5s, £125 15s being finally accepted. some irreg larity Cotton flat on spot and steady forw * j 
prevailed on Tuesday, further declines being followed at the after- | according to make, and crude. £21 10 No » £24 to £95 

noon session, when there were buyers at the close of business at | Hull, naked, £21 17s 64; November-April. ¢ ri, £21 § Dividene 
£131 15s cash, £126 forward. An active tendency was witnessed at | for Ceylon on spot, and shipment rather : ur at 


t 


" . . . . : f il ea it £ te yarter'y 
the middle of the week, values rallying on reported American | Cochin, for shipment, £26 10s per ton, c.i 9 40 f _ 
buying at the early sessi ut in the afternoon a relapse occurred, . Do 
buying at the early session, but in the afternoon a relapse occurred TALLOW.—-Some 2,050 casks Australian De 


Se ee ee 























and from £131 15s cash, £126 forward, prices fell to £132 10s and | catalogued in aucti und 1.38 land Do 
¢ £127 in these positions. Thursday's market continued active and] .4...° mn Hie wow Cases [Ou r 
] 

; L : . : advance. [The market letter was ad 123 ADOUt 3d D 
easier, and after official hours there were buyers of cash at being 27s 6d per cwt : yaniced Od, ] 4 Feb ADE 
£132 2s 6d cash, £126 15s three months. Copper was an interesting = i April Wet 
market during the week, varying but slightly. Spot standard was TURPENTINE irregular, but firm. (On s) . April Oct 

. . ° « ” ">? ¢ r 7 7. > . 7 ° on ‘ M Der 4) Oct 
chiefly dealt in during the week at £72 15s to £73 12s 6d, and three December 503 6d; January- April, Sls 3d I Di ae a ie Rept 
months prompt at £73 7s 6d to £73 5s, with buyers last Thursday | Stock at public wharves, 6th inst., 13,770 ba a aaa April Cet 

- . : . s° ieee. ieee: til toa 109 jan, Jul 
at £72 lls 3d cash and £73 three months. Lead easier: English, ) barrels same time last year. ~~" Feb a ; 
£18; soft foreign, £17 12s 6d to £17 15s, according to position. PETROLEUM.—-After being slight ea April Oct 

|| Spelter has tended firmer. Ordinary brands, prompt, sold up to | America, the market tended rather fi; 7". 
‘ £19 10s. Stocks of Scotch pig-iron have been further reduced 6d to 64d: November-December, 64d: wat ; S De 
j Pract c ‘ £ eB ee 1 i , i bid t 
OILS.— Linseed easier. On spot, in pipes, £33 7s 6d. and barrels, ' Russian, oy 1 to 5id - Novemb De mber, 6d : fed. Aug 
£33 10s ; November-December, £33 5s; January-April, £31 2s 6d. (Continued on paqge™1458 
if . ssceicisieaiiaiebibaainipnamaetis iar ete ince cae _ sali i coR 
5 | ee erence a 
: j — 
| | Commercial Times.—Weeklp Price Current. 
i 1} The prices in the following list are revised on Friday with the assistance of an eminent firm in each depar sneus 
- ~ z 
¢ LONDON, Fripay. DRUGS —(Con.) s ds d | Iron, per ton— £s £ 8 SHELLAC-+{Con.)— 5s d s d |SUGAR 
ARROWROOT-yeribs da da Opium .. eee a ae Staffordshire Bars aver Button, sorts.gdtofn 72 6 7 Cr ze . , 
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Sa 00 or] rewerles ..... ‘ atk 1x 4) lt 4 ) ‘ ‘ 100 eens a a * F = 
City of amie sal og (tE 27. do, 4 fs “Th ° +t 0 ‘Continental Union, L 
Bek 0 Dob % Pre fe re oa Cen 7 = 1 — Kail. & Trad., ; 24 FINANCIAL, LAND, AND Stk i 07 feren og 
1% ‘ eee eeee av 4 SLYALIAI stora!l y 
0 1 , De 4”. Debenture......../105 | l 1 Bakul . “ Oe ° 4 INV ESTMENT ( y and «Or | 
10 Daniel! &Sons'Brew's. L_Ord St a) Stee ee . eee ee 
. ‘ ' - 4 4 f 
é Oilers, Limited, Shares; 19 2 5 6 Bell, R., and ¢ mite ‘is 1 I 
6 g  lin Distillers ..........1 ¢ ,) See oe | 3 ‘os Name. Cieeng | 9 | 10 |Buropenn, Limited ......../ 9 
te 100 Guine, Preferen nae 2 2 6 5 Bodega, Lin ae — mm Prices. Suk ; 
e Or . oe & Uo., L., 1 1 Bovril, Ord 5 stk 2% ; 
gl ng _ ‘y isis ola ies salen a eee 3 : 1 . > ’ 
Stk or Do 6 7, Preference. . : 1 : - ae esses ss iflcta shape l 2 Anglo-French Exploratn., L 5 stk 100 Pr 4 ; 
We Dos Debenture Stock Gt = hs ,! ie vee 5 5 Assets Realization, L ...... 73 Stk 100 i i 
nn dgson's Kingston Brew.L, } : . | Beene, 2 Ory da 2 é “14 Australian Agriculoural....| 6 ¢ i LU A ; 
St 7 i. I Debentures Ly } of i 1 Brunner, M i i Co., L . + & > ‘ans. Mt. Land & Finance, L' 54 ta in % 
100 Ind, Coope & Oo., Lo. 44° lui ia «1010 Do 7% Preference......... 174 8¢ Stk 44 Do 4% Debenture Stock/i0 snean, L 4 
. A D Se ee ee § 5 pryam and May, Limited.. 154 ¢ ] é British & American Mrt., L i li 4 b ; : 
17 Lion brewer; prssescosesl lS } § 5 Bucknall (H.and Sons, L.) 4 2s 4) British & Austn, T. & “Ld 9 v 
3 f Dx aera Limited ... 100 100 Cantareira Water 6 % Deb. B 101 l 1 8 ath Africa 1, Lad é 2u lug 14 K 
we 0 Pe ge ttseresenes ahDAS 10 9 Caszell and Co. te : ( Do & t } ae F E § 4 72 4 
© 10 Manchest, Of £referencs. .| { f 9 ¢ atalit ~ Wi; re. - D ; x "ge ae M De ted... .|4' 5 e lot oe ae 4 
j meachester Br wry, L.,Ord, 1 : 7 Cent. PI Mack: ve. 4 ; B Ayres darb. Works Trust| 3+ 5 man, Limited. 5 54 4 
10 5 yee fA freference, -¢ > me oe way a eens ren Corb. A s i Canac ompany a | . y St. James & Pali Mall bit } { ee 
et VO Pherae oF spree ooo ce eee 1f 12 12 ‘ ~. Om , Linaited ees 0 411 eb nture Corporatic — i Do 7 /, Pref 
|. ity of Lona. heal *roperty i , i Au bo Pref.. i ae ra 2 s 
a Do 3¥ Debenture Stock 101 4 (Stk +s Do 4% Deb. Stock... 7 (Stk 0 south al i oa 
Te, City of Santos Impts.,L .. i l 15 Hudsons Bay ; p stk 10 Do Per; a 4 ; 
4 Cie. Genl. des Asphalt. L 5A ¢ 74 24 International Financial, | “I l Tuscan Ga i 
6 4 ats, J. and P 74% International Financial, I b | 20 |Tuece 
i — -and t eve ee lt Land & Mort. of Egypt, L 2 LUG Le i i as 
v4 10 6 % Cum. Pref 17 } 100 ~ Po 5 % Morten ; 5 6 We i j 
Stk 10 Do 4) % Deb. Btock ..-....05 4 id 2 Law Debent ure 7 ; 3 
_ Crystai ralace, Pr Ord Stk 14 Do 4 Perpet. 
l f , 
_ bo & Pref. Steck ..... l 4 Natal Land, &&« r r T FOP 
eth Do First do, 1 - Do 8 % Preference COAL, IRON, AND STEEL. 
‘ Do 4% second do, 18ge 74 74 Barrow Hematite ' 
Dalgety & Co., Limited ... 7 ae } 
Do 44 % Itred. Deb. Btock 119 2 . ne |) 
Do 4, lrred. Deb. Stock.. 1C¢ 5 ; j 
3 Devas, Rontiedge & Co., L ¢ joickow, Vaughan & a i} 
: Dunlopro ryres),Cm, Ord li ) 
” Do Det ~ » l 74 fron, lL 
Do 57, Cum, Pret...---. 8.8 wa l 
i? Eastmans ....-.--+s++++0 la <« Brow! ( 
ee Do 8 ¥ Cum. Pref ....... 10 1 424 4a, Nantye & sine 2 
mates . _ _ amet = ee - aa anita { 
— dhe ubnmetteade I I ene ees a ~~ i 
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COAL, IRON, ANv STEEL.—Con. MINES.—Con. TELEGRAPHS, TELEPHONES. TR 
: IWAYS, &.—Con 
ae Name Clomg) | 2 Name. OClosng) ¢ | a Clone & | = 
i } nm & Prices.| m | ™ Prices é 2 Name. Prices + é Name 
i |" § ‘Simmer &. pL, Shs.| 4 64% | ™ peng || 
: 10 10 Newpt. Abrern. 8tm. Coal,L 1 0 1 @ lal? 53 %1 } a eh. ; 
} 20 20 NewShariston Coll.'s,L. Prf 1¢ ¢| © |Tharsis Sulphur & Copper,L 8? £1100 100 African Direct, L.. 4% Debs 3 ; linburgh &tre 
i 10 10 Peaseand Partners, L., Or 1 § | 5 |Tolima, L., A Shares ---| J% 22 ®tk 100 Anglo-American, Limited 6 ° Glasgow Tramway, &c.. | < t 
i Btk Do 4% Perp. Deb. Stock... 9 1 1 Transvaa Goldfie ds, L. }@ <«e Stk 100 Do Preferred ae os Cn a ‘ . s . 4 11° 6d f 
i} 6 & Rhymney Iron, Limited 7 l 1 ‘Van Ryn Gid. M. Estate, L. 24 Stk 100 Do Deferred : 9 Lon., Deptford. a 9 ae Mad 
tt 6\ 5) Do New... ; 2 1, 1\W (Gold Coast) Mng, L| 2 10; 10/ Con. Telephone ( "eee pan tree eee Defd : Novembe! 
100 100 _ Do 5 % Debentures, 1890 3) 1) 1) WentwirthGoldFilds Prop,L) 4 & Maintn., Lin ole in yenera yfay 10s 0 
10 | 10 South Hetton Coal, L 22 #4 10 Cuba, Limited............. ‘it @ 4 i . 4 Guril 
i ook (208 |e eer eae lase'ss 0 10, Do'10% Preference “lt 0M Vt SPER 
|| Stk 100 Do Preference Stock .... 124 27 5 | 5 Direct Grenish. Limited | ¢ 6 |? |! itreal § i OP 
| ___ SHIPPING. ial ale pee Panes : : a COPPER 
ia 20 é ri an Steam Ship....... 3 0 0 Direct US. Cal sh... 104} Y o Do 44 } 
MINES. 29 | 20 | | Do Fully Paid. ica S| 8 |North i : March, 3% 
co 124 124'Amazon Rtean avigatio 0 Stk 100 Eas imite ¢ N 8 sarc 
+ » | & lates Shntied 20° 20 Castle Mail Packets Lr. Se tee | naneeems Kimited ........- i QUININ 
e gus \gn5 |Anaconda Copper.......... 20 20 (Cunard Steam Shipping, L 2 17 'stk 100 Do 4% Mort. Deb. Stock oo f 1s 64d | 
4 iT. Sitesidmaianel j he 20 ] i . . . tees 3 10 «10 astern Extension, L - L 
ie si eee =: 15 15 Generat Steam Navigation... 4) £ Stk 100 | Do 4% Mort. Deb, Stock ; fw 
1 1 | Rrittet on a f- 10 ] : é P ‘eference ecececee 7 84/100 0 Eastern at i South Africar Do 44 210V _ 
' }} 12/)1 Burma Ruby : — : : PE ds te! F982 SR 0200 09 oo et : mort. d . l Vic a : ted sa 
2 | 8 \Cape Copper, Limited......| ¢ oD jhagtone cpredh Jand Co., i 10 | 10 (Great Northern of Cophg't : Wolvertiai “ 
1 Do Cum. Pref. (6% min) on im é 2s lr d European, Lin a) . ’ A $ — 
10/ 10 ham Reef son as . Z : ,2 Nationa ‘ ne, Lim. 4; 
; 1 1 Colombian Hydraulic 5 ; a 2 aS ! Do 6%, Cum. Ist Pref : - 
1) 1 \Cone.Gld, Fields of 8.A.,L. 731}) 8 8 New Zealand Do 6 7, Cum 2nd Pret 
1 1! Do6y% Pref veseess| 1/20 10 Orient Stean tion .. .. .. \Stk Do 34% Deb. Stock . 
2 100 '10¢ Do 54 © First Debs ‘ = ] ‘ ns lat & Oriental, Pref. 175 . l 1 Oriental Teley ane 
we "1 ® iGeniane hed oa g, Stk 10 ” D ees vies sauteee 
ft 1 i Das po, LAmsie’ ii’. £100 60 Royal Mail Stean weet MS ¢ E teiteee 7 WATERWORKS L| 
‘i 6| 5 De Beers ..... es 2#i285; 5, 5 8 —- O,L.Apt £4 Si I Debs 
é ton Ar A cane, a § d Do B Ord... re 4 A Ameri I ‘ 
0 ( ebenture 7 . : : g tCB, 4a 2 in ies 
i 100 1 0 p 5A : Baltfontein Obs 2 20 U; Steam Ship, Limited tures ... 2 Antwerp, Limit 
. 1 1 Durl an Roodeport, L... 20.10 DP New... ose eer sense i Panama, | atk a 
Ft 2 2 Fortuna, Limited . 10 10 Union Steam 8t % of N.Z ret Pr ference l yofst P g ALL 
; : 1 Fre ntino & 4 ivia Gold, L) 1)22y; TEA AND COFFEE 10 Preference an V 
6 | & tibicia Copper, Lases-sccc.) 18.15, 20 22 Assam Ten. aa tO | 60 (Grand Yeu otbe ee ge RES 
3| 3 \Linares, Limited 5 5 Bi India Tea, I 2 50 c j Sa 
| 1 1 Lond.& B.Col mbiaGld. Fids : : mae Ke ——- & . ath w47 i] k The Rates 
i 2 2 Mason & Barry, Limited 4) . : / \ 4 48 TAUVa AW 7 a 3 . 
| 1 |19/ ‘Montana, Limited.......... ‘ 1 6 Cons. | ea an . TRAMWAYS AND OMNIBUS k 1 Ne Max 7 
10/ 10/ Mysore Gold, Limited... ; uM » . a? 4 ‘ * oe é = 4 
|| 2) 2 Neimaqua Copper, L. oo 5) 2) | SS | Doses See. 2 7 ur 5h 44° 50 Do? pd 
6 & New Jager fontein eebewsee 64 20 2 I eeling Tea, Limited... a § Ang aneentns. Seen.» = ; Sth {10 ? 4 Deis sr 
1 | 1 Nundydroog, L ...... 10 | 20 |Dooare Tea . 143165 10 10 5 ba, Limited ..... -. 1 Montevideo, Shares... ENDOW 
l 1 Ooregum Gold, L., Def. Ord l 1¢ ; 07% Pref . 45 l eens si TAL Le 23 «4 1 -_ » Shar | 
| 10 ‘ i re 4 1 0D Dooma cast @ i t ‘ t 4 
| : : on oo ocean Ord l i En f India & Ceylon iz Lo New River, New 4 
j . : — ede Se ies a | 1 Cur Pref e b l } ( tta, Limit 34 Stk I 4 De ns 
| > 8 > eee s on., Limited . . ig . ae L 144 ( y of sir i 4 Stk Do Debs a x | LI} 
- = 10 210 de see : os i Cum. Pref i | 4 1) . 2 Seville. Limited 
100 100 De s let Mort. Bonds . 3 7 tt Limited Q ‘ ty of Buer Ayres, L ey Stk Southwark, &c., ¢ 
l 1 St John Del Rey pexneenen 20 a Phas : 1 -$ Teo Ext. ; of Sit an | ok heen toe 
; : Shohe G ‘ oes = : 10 8 Lebong Tea, Limited . 1113 ‘Btk it Do Per. 6% Deb. Stock . 136 Stk 100 West Middlesex 
l Sierra Buttes Gold, L 10 10 Guvah Coffee, Limited .... 4 74 t 
Bk Genecamaoneannaetaes ; a a oe 7 : ; 
r No COMM 
} ~ > . a *». ~ . > “7 
Provincial Stock Markets Price Current. 
| - 
i} 
een r ay > > AT ACKOY 
|| MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, ———— GLASGOW, EDINBURGH, GLASGOW, te 
| oo i MISCELLANEOUS THE 1 
RAILWAYS LAN! E 
-~ 
A : ? ¢ ihe 
[| issue. | soi 
: | ~ ‘ ‘ MS - 4 £ aa 
i - ; wh ™ 5 \\ | D 
i . , ae 2 ; z pany 
Se . . £10,0 
ng . . . _ mn , 
i t : BANKS AND INSCRANCI : - ‘ 2 : Lent , 
iT , > a 
& ' ! l ‘ é . 2 I 
i { x i K ) 4 | DUBLIN, & : 
: 4 \ i | N RA WA ya 
iP 1 £ , R s | 4 ay be 
t | Og a , — ~ re \ c 4 m 
oe | . ssesaaeais | 3 
Fr re. } ] b ] « 4 \ a 
\ + | | ) é | 
> | 4 M X\ ¢ q 0 
a ane a EDINBURGH, GLASGOW, &c. Z * - 
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2 Wi 1? 4 ~ \ 
M 0 i \ ( ! l ' 
| = § I ! N \ 
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} I 4 , e . é 
i I ! 282.84 i Stk. 1 
| j & ) \ ' 44 ii 4 i 
| M ! 1 
Relia M ‘ \ “= AND Nal aN« 1 Ea 
| i ; ‘ 
4 41 M e \ . ‘ 1 j W 4 l I ~~ 
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| . ; ‘ Ish l 2 M i I 6 
i: 3 Mix. I . 
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— ~ 4 S 
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i \ = l, « vad 
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| . ‘ x 4 wn. ¢ i 1 I , 
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(Continwed from page 1454.) October-N tlersat4 I > Contine 
Octob N l 0s 9d: March-May, 4/ jd 
ROSIN maintained Lo na, strained t rele r re : } March-M 4 id 
I ts Tid \ October veml } bd larch-AMa I 
shipment, 4s 74 ver cwt earest valu , ; ; ; 3 
LINSEED oe ] : } 0) \pril-June, 41 i vavis Hull, Novemb he 
firmer. especially new crop lcutta. 1 spot, ict catia co lv a moderat 
: 4 ’ a ee ee ee COTTONSEED easier, w nly ‘@ moderate _ the 
Lond 60s; near, 60s; and up to N , 60 \pril-June, co | £7 12s Ga: 1 half. October, £7 10 
ae + 1 ™ ‘ . oe ‘ se seed, 2/ 2s ;: sdckhl, ¥ *9 
48s 9d. Tothe Continent, Bombay quoted at 52s, March May ; oT 6 rv. £7: H Novemb la t - 0 
|| Caleutta, March-April, 3ls 6d April-June, new crop, 50s 6d. ao ee 1 tea a ae sloomnles 33.9 
|| La Plata, December-January, 52s ; January-February, 51 Imports BPOLes IW 24 ey eee oe ere 12 
oe Se ne nso oa Saree gainct 24 31 ns during the correspond P 
| } : | ary a BC + ATT ; against 24,910 during th | 
1to ndon since January Ist, 580,590 $77,180 urs . sins : : , ’ h 
m oe t y - | ai i | TOBACCO... There has been rather m 
| get ge } 1 7 1yers ¢ \merican, but up? the prese! 
RAPESEED firm, and in fair demand. vn Calcutta to London, i << es I OF 
Wa a limited character. 
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POSTSCRIPT. 


de 
SUGAR. Home refined steady. 


1s 9d, No. 2 being withdrawn. 
los 7a, +*“* © 


slow for forward. 


again lower, with 


eu ber at 
IIs 64, £.« pb. Beet slow. 
November 9 
Way 10s 03d to 10s, f.0b 


Good sales in No.1 cubes at 
Foreign cubes firm for spot, but 
German granulated slow, and ready sugars are 
scales at lls 9d for first marks, with sellers of | 
lls 6d, November-December lls 3d, and March-August 

October done 9s 9d to 9s 93d and 9s 87d, | 
9s 8}d to 9s 8d, December 9s 84d, January-March 9s 10d, 
Cane sales totalled 2,514 bags crystal 
ot or two sold at 15s 3d per ewt. 


THE ECONOMIST. 


Friday Evening | Chili bars, G.M B.., 
| £72 17s 8d forward 
j } 
|} Scotch iron 

66s 5d 


INDIARUBBER 


hint +) ‘ 
but the l 


Spelter firmer rdir 
‘ f ral 


k retired 


LONDON MEAT MARKET. 


tlosed with buyers at £72 8s 9d cash.a 
Sales during the week rather over 2.000 
ary bran Is, £19 10s to £19 12s 6d. St $ 
to diminish: cash, 66s ld; and I 


auction t day a larce supply was offerec 


Per 8 lbs by the carcase. 


fonts ap al 
* Surinam, and only a lot é aad . 
we rate »§ at auction passed off steadily. | tnt s d 8 
R.--Moderate supplies : NN ioe en kcdeciane 3 41 Prime mt 
aes t, but steadier. Santos, December, done 38s 9d to 39s ; | Middling ditto.............0.00, : sl iene 3 
March, 398 44 per cwt. sca Prime ditto =. -...sesseeseseeees $10 | Middling ditto ..---...es.secsc0. 4 
March, 098 74 ine ss 4 Fo Bha>. Maen ferior Mutton ..,........se0e0 5 2 IE Soci Savkasddincntewen 
QUININE firmer : December done, 1s 54d to 1s 58d; March, 1s 6d | Midaling ditto.....22.7.2°.°""" 1A | oo 9 eee ongamaetaes 4 
+, 1s 64d per OZ : . ; 
eerie _Tin irregular and easier, Straits for cash closing at LONDON POTATO MARKET 
£130 12s 6d buyers, and three months, prompt, at £125 15s. Esti- | peauty of Hebron PerCwt. | Sa Per Cwt. 
b1 o _ 7 ee ‘ ‘ a asian . +S *S of arly Puritan ........ '3s % 
mated sales during the week, about 2,200 tons. Copper lower Snowdrops 4s to 4s 3d | White Hebron 3s 94 








—— 


METROPOLITAN 


LIF ASSURANCE SOCIETY. 


ESTABLISHED 1835. 
ALL SURPLUS DIVIDED BY WAY OF 
REDUCTION OF PREMIUM. 


of Reduction for current year range from 


72% to 32%. 


|| The Rates 


NEW RATES FOR 
|| ENDOWMENT ASSURANCES 


AND 


LIMITED PAYMENT ASSURANCES 
with similar reductions. 


Assets, £2,044,000. 


|| NO COMMISSION. : NO SHAREHOLDERS. 


Offices: 13 Moorgate street, 
LONDON, E.C. 
a 


|| THE LEA BRIDGE DISTRICT GAS 
| COMPANY. 

Issue of £10,000 Five per cent. Preference Stock 
i inimum price of £120 per £100, and £10,000 
| Consolidated Ordinary Stock at a minimum price of 
|| £127 per £100. 

i] _The Directors of the Lea Bridge District Gas 


| 
| 
| 


}ata 








} invite Tenders for 

r cent. Preference Stock and 
1 isolidated Ordinary Stock, 
jj 2 which the last dividend was at the rate of six 
|| per cent. per annum 

| Ful l conditions, and forms of tende1 





be obtai n application to the Secretary, at 
he Company's ( if ces, 146, 147 and 148 Dashwood 
| House, New Broad street, London, E.C 


CITY OF BIRMINGHAM, 

pe as 

jj the Secretaryship of the Gas Department will 
| y be vacant. Salary £1,000 per annum. 
} 


i iquiries as to the duties of the office 
1 be addressed to the Secretary of the Gas 





mmittee, Council House, Birmingham. Experi- 
apne in the financial and commercial management of 
|] ay indertaking or of alarge manufacturing busi- 
}} 2€8S is desirat 
( pant applications for the appointment may 
| ce ~~ d to members of the Gas Committee, but 
] ~ —— al stly requested to abstain from 
‘on € members of the Council or of the 


mmitt 
Muu ieee 


| GREAT NORTHERN RAILWAY 
COMPANY (U.S.A.)« 


= oe DIVIDEND of oneand three-quarters 

| Pr n the Great Northern Railway Com- 
Own fred Capital Stock will be PAID at 

oes November, 1900, to Stockholders of 


pany on record on that date. The Stock 


tober = ve \l be closed at 3 o'clock p.m., 
November 24a 00, and reopened at 10 o'clock a.m., 
Ider 2nd 1900 
No. 27.29 JAMES J. HILL, President. 


0. 6 291 ne street, New York, 
bth October, 1900, 




















BANKING SU 


| The Half-Yearly Supplement, 
the United Kingdom for the Year or Half-year ende 
of their accounts, will be Published with THE ECONO 


PRICE, 1s 4d 


OFFICE: GRANVILLE HOUSE, ARUNDEL STREET, 
i ttE: GRANVILLE HOUS ee 


TO ENJOY GYCLING 


Ride the 


IMPERIAL ROVER 


Fitted with the Rover Ball Bear- 
ing Free Wheel. It is devoid of 
complications, it travels smooth- 
ly and silently, and can always 
be relied upon to give complete 
satisfaction. 


Any kind of Brakes Fitted to order. 





Write for particulars : 

The ROVER CYCLE CO., Limited 
(Late J. K. STARLEY & CO., Ltd.), 
METEOR CYCLE WORKS, COVENTRY. 
LONDON : 

19, Holborn Viaduct, E.C. 


157 New Bond Street, W. 
19 and 20 Old Bailey, E.C. Repairs Dept. 


~BERGENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


{ Credit Lyonnais. 
Deutsche Bank 
\ (Berlin) London Agency. 


re ee 


HEERING'S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 


London Bankers: 





EQUITY AND LAW 





PROVINCE OF QUEBEC FIVE PER 
CENT. LOANS, 1874 AND 1576. 


The HALF-YEAR N mt 

t, FU itsta 1 met 
i Loa w b ter at dats 

I f Mor 1 E. 
( he lef Se ai 

i iZ i thr 
e I ud Forn 
9 1e 22nd 

Ba 





, Manager 

22 A h lane, E.C.. Oetober 12th, 1900 

re ‘ wy r ,/‘“ 7 . 
THE STOCK EXCHANGE, 
NOTICE. 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or to issue 
circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange 
London, E.C 


MALTA AND TRIPOLI (N. AFRICA). 
Agency; Representation; Exportatior 


ly lL. oponge, 
snuff, hardware and tobacco trades. 









\ trade in eg orange | l, a . Allprices 

yuoted ¢ Malta. Paym against docu- 

ank references. Consignments received. 

Corres} nee invited.—Enrico GaLea, 59 Str. 
Ursola, Valletta, MaLTa. 





THE MOST NUTRITIOUS 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST—SUPPER. 





LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


Funds exceed - - 


1844. 


£3,600,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE GHEAPEST ASSURANCE PROCURABLE. 


Write for NEW PROSPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOL 








PPL 





EMENT. 


containing the Reports of the Joint Stock Banks of 
d June 30th, 1900, together with a full analysis 
MIST on SATURDAY, OCTOBER 20th, 1900. 


BY POST, 1s. 444. 


STRAND, W.C. 


—_————— 


—————— 


N’S INN FIELDS, LONDON. 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 





Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 


Lowpon Banxers—The London City and Midland | 


Bank (Limited). 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200.000. Subscribed, £600,000. 
Paid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C., 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 
Hope.) Heap OFFice. 

10 Clements lane, Lombard street, London, E.C. 
Subscribed Capital (Dec. 31, 1899) £4,959,400 
Paid-up Capital......... $anecese £1,239,850 
oe a eee £1,167,820 

This Bank grants Drafts on the principal towns 

in Cape Colony, Natal, Transvaal, Orange River 
Colony, Rhodesia, and East Africa, and transacts 
every description of Banking Business connected 
with the South African Colonies. Telegraphic 
remittances made. Deposite received for fixed 
periods. Terms on Saation. 

JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrax, £1,000,000. Svusscrinep, £500,000. 
Parp-vp, £400,000. ReskERVE F'unp, £185,000 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco 
Agencies—Paris and New York. 
DIRECTORS, 
J.Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, Esa. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager 


African Banking Corporation (Limited). 
Interest allowed on fixed deposits. 


Banking Business transacted in and with South 
Africa. 








G. W. THOMSON, 


Chief Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. 
Business hours 10 to 4, Saturdays 10 to 1. 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675,000 
PAID-UP - - - - £300,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 








HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid un.. : 
RESERVE Funps. 
BTERLING RESERVE HELD IN LONDON AT 

EXCHANGE oF 28 PER $ = £1,000,000 

STERLING, INVESTED IN CONSOLS AND 

OTHER STERLING SECURITIES 

$10.000,000 
ee . 2,000,000 
—— $12,000,000 
Reserve Liability of Preprietors $ 1U,4uu,NU0 
Court or DirEcrors — Heap Orrick in Hono 
ONG 
LONDON COMMITTEE. 
Wm. Anastasius Joes, Esq. (Director London and 

County Banking Company, Limited.) 

Carl Meyer, Esq. (Director, National Bank of Egypt.) 
G. EB, Nobile, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Wm. Gair Rathbone, Esq. (Director, Peninsular and 

Oriental Steam Navigation Company.) 

Deposits received for tweive months fixed at 4 
per cent. per annum. Interest payable June 30th 
and December 31st. 

SIR EWEN CAMERON, } Managers in 
JUHN WALTER, London, 
H. T.8.GREEN, Actg. Sub-Manager 
W. NICHOLLS, Accountant, 
31 Lombard street, London E.C. 


$10,000,000 


Silver Reserve 


SL 


THE ECONOMIST. 
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THE NATIONAL BANK OF ScoTr, 


LIMITED. 


Incorporated by Royal Charter and Act of P 


ESTABLISHED 1825. 





Capital Subscribed, £5,000,000. 


Paid-up, £1,000,000. 
RESERWYVE FUND 


HEAD OFFICE—Ebprinegvrons. 


THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. 
THOMAS NESS, Assictant Manager 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Subscribed Capital .............. £1,078,875 0 
ee he eee 539,437 10 
Further Liability of Proprietors.. 539,437 10 
Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer. 


Bills Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


ANK OF NEW SOUTH WALES. 
Established in 1817. 
Lonpon Orrice—64 Old Broad street, 


ND I ic icin 5atsbbbndadanaes eet £2,000,000 
DT ML adc cvisktanebkecdudsebweneas 1,250,000 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. 

DEPOSITS received for fixed periods, on terms 
waicn may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Bubscribed Capital .............. £1,000,000 
DP dss ncnneennnecenecessesee® 500,000 
I awe nxncvensceuencens 340,000 


Brancnes—Rio de Janeiro, Santos, Sao Paulo, 
Para, Bahia. Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 

Bills negotiated, advanced upon, or sent for 
collection. 


Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 2a Moorgate street, E.C, 


THE ANCLO-ARCENTINE BANK, LTD. 
AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 


Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £25,000. 

HEAD OFFICE: 14 Austin Friars, London, E.C 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Chas. E. Gunther, Esq., Chairman. 
Edward Bunge, Esq. 

Auguste de Lantsheere, Esq. 

Archibald Cameron Norman, Esq. 

Henry J. Norman, Esq. J. Murray Tulloch, Esq. 
Frederick Walters, Esq., 

Branches at Buenos Ayres and Monte Video. 
Deposits received at the London Office for fixed 
periods, at following rates:—For one year, 4 per 
cent. per annum; six months, 3 per cent. per 
annum. Letters of Credit, Bills of Exchange, and 
Cable Transfers issued, Bills payable in the 
Argentine and Uruguayan Republics negotiated, 

advanced upon or sent for collection. 
HUGH MILLER, Manager. 


| THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Broad street, E.C. 

Subscribed Capital............see000- £1,645,020 

PREB-MD, coccsccscvessecsecccccesseses 915,385 

Uncalied, including Reserve Liability 729,635 

REMITTANCES made by CaBLE to Australia. 

Drarts, LeTrers oF Crepit, and CrrovuLaR NoTEes 
issued upon Branches and Agents. 

Britis oF Excuance on Australia NEGOTIATED or 
sent for Collection. 

INTEREST alloweu on Deposits for periods and ty 
rates which may be ascertained on application, 


F. J. CURTIS, Secretary. 


post free. 


Hea 


London 
Committee: 


ANK OF 


This 


AND), 


Uncalied, 24,000,000, 
+» « #&1,000,000, 


GEORGE B. HART, Becretary 


ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 


(Incorporated under the Companies’ Acts” and 


Registered 19th August, 1895.) 


HEAD OFFICE—1 
London, E.C 
CAPITAL subscribed and fully paid, £3,000,000 

This Bank transacts a General Banking B isiness 
in connection with South Africa, deals in D 
ary and other Drafts, and issues Letters 
Drafts, and Telegraphic Transferson its Branches 
at Johannesburg and Cape T 
Agencies in the 
River Col 


ESTABLISHED 185], 


BIRKBECK 
) IL 
Southampton buildings, Chancery lane, London 
TWO-AND-A-HALF 
allowed on DEPOSITS, repayable on demand 
TWO per CENT, on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
below £100. 
STOCKS and SHARES purchased and sold. 
The BIRKBECK ALMANALK, witb particulers, 
FRANCIS RAVENSCROPT. Manager 


THE COMMERCIAL BANKING COMPANY 


Transvaal, 
ony and Natal. 
Deposits received 
which may be ascertained upon application 
JAMES TYHURST, Managing Director 


Lothbury, 


own, as well as on 
oiony, Orange 


BANK 


INTEREST 


OF SYDNEY (LIMITED). 


Established 1834—Incorporated 18953. 


Capital Subscribed 
Paid-up 
Reserve Fund 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch 
Bills on Australia negotiated or collected. 
tances cabled. 

Deposits received for fixed periods at rates to bx 
ascertained on application. 

London Oftices—18 Birchin lane, 

Lombard street, E.C, 


NATHANIEL CORK, Manager 


BANK OF MONTREAL. 


Established in 1817. 5 

Capital Paid-up,£2,465,753. Reserve Fund, £1,438,557 
Undivided Profits, £87,777. 

Office and Board of Directors: 

General Manager: E.8S.CLOUSTON, Esq., Montreal 


London Office: 22 Abchurch lane, B.C. 


LORD STRATHCONA 
AND MOUNT ROYAL, G.C.M.G 
THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 


Right Hon 


+4 


MONTREAL 


Financial Agents of the Government of the 


Dominion of Canada. 
ALEXANDER LANG, Manager. 


CALCUTTA. LTD. 


Heap Orrice—CaLcvurta. 
Subscribed Capital .........- ; 
Paid-up Capital ........... 
Reserve Fund...... 
Uncalled Capital .. 


DIRECTORS. = 
David Yule, Esq. (Messrs Andrew Yule 


Chairman, 


R. J. D. Thomas, Esq. (Messrs J 
N. A. Mcleod, Esq. (Me ssrs McLe a 
D. King, Esq., Manager. 
Bank offers 
capitalists desirous of investing fun¢ 
prepared to advise constituents ID BM 
sale of all Indian Securities, parc 
Shares and Debenture Stocks of Jute, U 
and other undertakings. 
Safe Custody on usual terms, 40 
absentee shareholders represente 
Attorney. at 
Deposits received on current accoun® 
periods, on terms which can 
application to the Bank's Londo ' 
GEORGE YULE and Co, 
9, GREAT WINCHESTER ST., 


A TT 
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Animals, livi 
Do 
Tobacco ..... 
Metals.......- 
Chemicals, 

& tanning 
OS ccm 
Raw materi: 

tile manuf 

Raw materis 

dry indust 

|, Manufacture 

Miscellaneot 
Parcel post 
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|, Animals, liv 
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400Gl OXT 





